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THE MONEY MARKET. 
As was to be expected, the turn of the quarter has again 
flooded the market with money, the usual disbursements 
having been added to by payments from the 
standing to the credit of the Japanese Government at 
the Bank of England. The only offset to these distri- 
butions was the million or so paid in connection with 
the applications for the Chinese loan. Rates have 
consequently further declined, the quotation for best 
three months’ bills being barely % per cent, Nor 
does there appear to be at present any prospect 
of a change in the conditions. The decision of the 
Russian Government to establish its currency on 
gold basis may lead to some flow of the metal in that 
direction, but a large stock of gold has already been 
accumulated in St Petersburg, and the operation will, 
besides, doubtless be conducted in such a way as to 
occasion the smallest possible disturbance in European 
centres. 
Subjoined is our usual table of current rates :— 
BANE RATE and MA-KET BATR. 
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RATES of EXCHANGE. 
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THE RESIGNATION OF M BERTHELOT. 


Ir is not difficult to account for the exceeding bitterness 
which just now marks all debating in the French 
Chambers upon foreign policy The Senators and 
Deputies are not only thirsty for a little success which 
might gratify the national vanity, and so make their 
position easy with their constituents, but they are 
sensible that the existing system of Government works 
worst of all in the department of foreign policy. The 
French people are anxious that their country should 
exercise a great influence abroad, and be * felt all ove: 
the world as a great Power, without either goingto war 
or running any great risk of being called on to support 
their pretensions by foree of arms. This means, of course, 
that they need diplomatists who are unusually able, 
who know exactly what ends to seek, and who by 
personal ability and a consistent policy may acquire great 
influence with the different Governments of Europe, 
The present system of directing the Republic is most 
unfavourable tothe securing of such diplomacy. The Head 


of the State is almost always a gentleman who, 
whatever his virtues or his capacities, is unfamiliar 
with diplomacy, and is in no way acquainted 


with the secret objects of foreign States, or 
with the private feclings and ideas of the allies or 
enemies of France, while the system of choosing his 
advisers is almost fatal to the rise of a great Minister of 
loreign Affairs. The Ministers are usually chosen from 
the Chambers in which it is most unlikely that diplo- 
matists will find seats, and are changed with a rapidity 
which prevents outsiders, ifthe President has recourse 
to them, from learning the business of their offices. 
Their tenure rarely lasts a year, and they are compelled, 
therefore, either to rely entirely upon their clerks, or to 
trust Ambassadors who are both bewildered and irritated 
by the constant changes of policy at the centre, and 
who not infrequently have a feeling of contempt for the 
*‘mere politicians ’ whom the necessity of conciliating 
Paliamentary groups has placed above them. The French 
Iimbassies, for example, which were forced to obey M. 
Berthelot, an investigating chemist of great repute, must 
have felt very much as lawyers would feel if called upon to 
plead before an eminent admiral, and it is evident afforded 
that gentleman as little assistance as they possibly could. 
They did not even keep him acquainted with the wishes 
of the Russian Court, just now the only ally of France, 
so thatit is almost certain that Court became uneasy, 
and at last made representations to M. Bourgeois and 
the President, whieh led, after an excited scene in the 
Cabinet, to the hasty resignation of the Foreign Minister. 

The evil is greatly increased by two circumstances 
which are peculiar to the Foreign Office, one is that the 
highest employ?s of that office, the few Ambassadors who 
are seldom changed, and who understand diplomacy, are 
rarely or never willing to accept the portfolio of the 





department. They know they will break their careers, 
they dislike the vitriolic criticism of the Parisian Press, 
and they dread being overthrown together with their) 
colleagues by the incessant permutations of the political 
groups. It is much pleasanter, as well as more profit. | 
able, to hold embassies, and as a matter of fact the 
never voluntarily 
Cabinet in Paris, where they would be out of 
sympathy with their colleagues, and compelled to make 
—- to an unfamiliar audience upon subjects which 
they think in their hearts are better let alone. On the 
other hand the office cannot be run, as the other oflices 
frequently are, by the permanent staff. Ambassadors 
will see the chief; much depends upon the communica- 
043 of the moment, and upon impressions received in 
co8versation, and the Foreign Ministers are influenced 














ina peculiar degree by amour ia pt They do not 
desire only to carry on traditions and make the machine 
work, but to gain successes of their own, and so secure 
personal reputations. Each fresh Minister pitchforked 
into office on the Quai d'Orsay has a policy of his own 
devising. which he is unwilling to leave untried, and 
which very frequently lands him in some impasse from 
which he is relieved only by the general reluctance of all 
the Governments to reduce the French Government to 
dangerous or irritating dilemmas. 

It is often said that the French system works very 
well in Washington, where precisely the same eyils 
prevail, with the aggravation that the Union has no 
permanent diplomatic service, but picks its ambassadors 
from among private persons of literary or other reputa- 
tion, but the circumstances are very widely different. 
The Government of the United States has no neighbours 
that it cares about, seeks no allies, and has for years or 
even generations on end no delicate negotiations to 
conduct. Most of its correspondents are afraid of it, and 
those not will bear almost anything rather 
than enter into conflicts which cain, if embittered, 
produce no result except a loss of men and treasure. 
do 


| 
Who are 


There remains, therefore, nothing to except 
some ordinary business, and it is not so clear, as 
since Mr Cobden’s time has been usually assumed 


in London, that this business is done successfully. 
On the contrary, Germany, rance, and Spain 
have from time to time shown symptoms of strong 
irritation at their treatment, and it a serious cause of 
quarrel arose, which though improbable is not impossible, 
America might tind herself faced by a Luropean league. 
In any case the American Republic has in diplomacy the 
advantages of isolation which France does not possess, 
of a perfect security which Frenchmen do not feel, and 
f wanting nothing from allies, whereas France wants, 
or fancies she wants, a great deal, including not only 
support but sympathy. 

It is very difficult to see how any improvement is 
possible under the present system, but we suppose in 
the end France will find a Foreign Minister who will 
consent for the sake of the country to sit in successive 
Cabinets attending solely to his own department. No 
such person, however, has yet appeared, M. Hanotaux, 
who it was supposed would occupy that position, having 


found it inconsistent with his personal dignity. 
Ile wished, it is believed, to remain if possible 


for a long period, but the Cabinet required the 
support of the Colonial group; the Colonial group 
insisted on his changing his carefully thought - out 
policy in Madagascar, and he withdrew rather than 
endure the humiliation. A more pliable successor may 
possibly ba found at last, but then, is a pliable official 
precisely the Foreign Minister whom Frenchmen would 
desire to see in power? The Chamber might like it, for 
then it would govern the Foreign Office as it already 
governs the Ministry of the Interior and the Finance 
Department, but an elective Chamber which was prac- 
tically its own Foreign Minister would be a phenomenon 
for which there is no precedent, and from which experi- 
enced men would ba slow to anticipate any result except 
disaster. The French Republic has secured some con- 
siderable successes in the way of administration, having 
for example rebuilt the army, but as yet she has not 


obtained ,with all the ability at her disposal, a really 


successful Ministry of Poreign Affairs, 





NATIONAL EXPENDITURE. 


Ir is, perhaps, not to be wondered at that the nation is 
exchange them for seats in the! 


elated at being able to raise so vast a revenue as it does 
raise with so little difficulty or complaint. For the 
Treasury to have an income of over £109,000,000, 
is unquestionably «a most remarkable achievement ; 
but we cannot say that we altogether share the 
jubilation with which the fiscal statistics of the past year 
have been received. No doubt taxes that draw plenti- 
fully and without friction are a sign of. national 
prosperity, and may, so far, be regarded with 
satisfaction. They are an economic barometer, and 
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it is always pleasant to see the glass rising. | 
The public, however, is not content to take this 
moderate and limited view of a ‘“ Bumper Budget.” 
They are much too apt to rush to the conclusion that 
because a country has a large revenue it is possessed of 
enormous riches. A good deal of the talk indulged in 
during the past week seems indeed to suggest that the 
State is in possession of a gold mine, if not indeed of an 
inexhaustibla lucky bag. People congratulate them- | 


‘selves and each other upon the splendid yield of the 
| revenue, just as if it were a kind of crop which Nature 
‘in its bounty had bestowed upon the Chancellor of the 
| Exchequer, 


After looking at matters from this point of 
view, men soon slide into regarding the money collected 
by the Treasury as money gained and acquired—money 
which would not otherwise have existed. In other 
words, the State or the Government comes to be looked 
on as an independent entity entirely separated from the 
people who in reality compose it. 


When it is poor, it 
ig an object of pity. 


When it is rich, it is regarded with 
pride and pleasure as a sort of rich relation with great 
resources of its own. 

If, however, people would only stop to think for a 
moment, they would remember that it 1s they themselves 
who are the Government, and that it is their money 
which is being heaped up in the Treasury. Every penny 
in the huge pile which we so boastfully describe as a 
plendid surplus has been extracted from somebody's 
pocket, and ifit had not been so extracted, would at 
this moment be in that person's pocket, available for 
expenditure by him, It is no doubt absolutely needful 
that money should be raised by the taxes to be spent on 
lefence and on internal administration, but it it childish 
» talk as if the Government were rich by nature, and 
able to do this or that costly thing because it is fortu- 
nately so well off. When we exhibit ‘a splendid 
surplus” we are only putting a portion of our own 
money into a special pocket, and rattling it with unction. 
Neither the use of a special pocket nor the rattling 
produces or increases our money. Indeed, it rather tends 
todiminish it, for some small pieces are sure to be lost in 
the transfer, Perhaps it will be asked, ‘‘ What is the use 


( 
? 
‘ 


| of labouring this truism, that all the money in an over- 


flowing exchequer has been extracted from the pockets 
of the public? HKven if the public seem half to forget 
that it is all their own money, and might have been 


| spent by them if it had not been claimed by the State, 
|; no great harm is done.” 


We do not feel at all sure 
that no harm is done by this confused way of looking 
at the matter, which we have described above. We 
believe that it tends to make people both careless in| 
regard to the raising and the spending of money. The | 
old impatience of taxation—the feeling that the taxes 
were evils, if necessary evils, and that they must be 
kept in strict bounds was, in our opinion, a far safer | 
and healthier attitude for public opinion than that at 
present in fashion. Depend upon it, itis an evil to 
raise more money by taxation than is absolutely neces- 
sary for the needs of the nation. The individual knows 
far better how to spend his money to his own advan- 
tage and to the advantage of his fellows than does 
the State. Money that is left in the hands of the 
private citizen is either spent in increasing his enjoyment 
in life, or else is saved and devoted directly or indirectly 
to some useful work of production. It is made t > go as 
far as possible in works of use or pleasure. gain, 
When it flows, it flows through voluntary channel: ,and 
the moment of its employment is directed by con: der- 
ations of convenience. If, on the other hand, the: ame 
sum is raised by the State, it is raised peremptorily, and 
at afixed date. But this often means a considerable 
Sacrifice of happiness on the part of the person from 
Whom it is raised. He may be obliged to part with it at 
& most inconvenient moment. If, however, the money 
is really wanted, and is spent upon the State's necessities 
there is, of course, no more to be said. Not unfrequently, 
however, and especially in “ good years,” a considerable 





portion is muddled and wasted, and exnended upon more 
or less inexpedient objects. But (1s being the case, it | 
is obviously right to object to money being taken out | 
of the individual's pocket unless tlere is a clearly. 


quae 





defined and necessary object upon which to spend it. 
Hence it is far wholesomer that the public should object 
to “ bloated budgets” than cry out with delight at the 
discovery that they are raising £109,000,000 by taxa- 
tion. At thepresent moment we are fully awaro that it 
is necessary tospend largely upon the Navy, and to place 
the safety of these islands from foreign attack beyond all 
question, and to do this of course requires the raising of 
a large revenue. We should, therefore, be the last to 
suggest an outcry against necessary protective expendi- 
ture. At the same time, we should prefer to seo our 
present revenue regarded as a matter of grim and un- 
pleasant necessity than as a subject for rejoicing and 
congratulation. 

It is greatly needed that the public should grasp the 
significance of the maxim, “The richer the State, the 
poorer the people."’ Could they once master this propo- 
sition we should hear less glorification of our over- 
lowing Exchequer. And yet the maxim we have just 
quoted is true to demonstration. There is only a certain 
fixed and detinite amount of wealth in a country. This 
weaith, under our system of organised communities, is in 
the hands partly of the State and partly of individuals, 
.¢., the people. But as the total amount of wealth is 
fixed and limited, it follows that the more wealth there 
is accumulated in the hands of the State the less there 
is left in the hands of the people. Hence it is 
strictly true to say, ‘The richer the State, the poorer 
the people.” We wish that our politicians would 
remember this when they are seeking for fresh sources 
of wealth for the State, or lamenting that the land or 
the minerals or what not does not belong to the State. 
Ifthey did, the people would only be the poorer. The 
truth is, that the State cannot be rich except at the 
expense of the people, end that, therefore, the proper 
principle of taxation is only to draw from the people 
each year the exact amount that is needed for necessary 
expenses. The fiscal system which most nearly accom- 
plishes this is the best. That which violates the principle 
which we have just stated is certain to be faulty. 





THE FISCAL POSITION. 


To the Exchequer the past fiscal year has been one of 
overtlowing abundance. In his Budget statement Sir 
Win. Harcourt estimated for a revenue of £96,162,000, 
that being £1,560,000 more than was gathered in during 
1894-5. Under every one of the main heads, however, 
the receipts have largely exceeded the expectations formed 
of them, so that this year, at all events, the Chancellor 
of the Mxchequer will not be able to pay to the per- 
manent officials the customary compliment as to the 
great accuracy of their previsions. Instead of the 
revenue of £96,162,000 that was budgeted for, the re- 
ceipts have attained to the unprecedented total of 
£101,974,000, and how they compare under each head 
with the estimate is shown in the following statement :— 








| More or 
Estimate. Actual Re- Leas than 
ceipts, Estimate, 

£ £ £ 
Customs .. | 20,240,000 20,756,000 4+ 516,000 
Excise a Ph ope t SR ~...+++| 25,950,000' 26,800,000 + 850,000 
DROME iiss iisiccdabbictachecls .....| 1§,800,000' 18,959,000) + 3,150,000 
Land tax and house duty ......; 2,470,000 2,510,000 + 40,000 
Property and income-tax....... 15530000 16,100,000 4 670,000 
Post Office gE. Hapoel ntti «++»; 10,900 000 11,380,000, + 480,000 
Telographns | ......cc. ccecseceees | 2620,000 — 2,840,000'4+ 220,000 
Miscellaneous ............6...... .| 2,652 000: 2,688,000 — 14,000 





“eee | 93,162 006, 101,974,000. 5,812,000 


From this it will be seen that the Exchequer has 
encashed no less than £5,812,000 more than Sir Wm. 
Harcourt estimated to receive, while if comparison be 
made with the receipts for 1894-5, there was last year 
the phenomenal growth of £7,290,000. ‘The expendi- 





ture of the year also shows some expansion, but to it. 


the increase is small as compared with that of the 
revenue, Originally set down at £96,246,000, the actual 
outgoings have amounted to £97,759,000, of ©1,513,000 
more than the estimate. Seeing, however, that ‘supple- 
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mentary votes to the amount of £2,253,000 have been 
passed this Session, it is evident that, as usual, excesses 
under certain heads have been partly counterbalanced 
by savings under others. 








} EXPENDITURE, 1895-6, 
More or 
| Actual Jess than 
Estimate. Payments. Estimate. 
£ 
Fixed debt charge ......... 25,000,090 ... 25,000,000 ... 
Other Consolidated Fund i> 
charges sibctudbentiels 1,625,000 ... 1,596,000 ... 29.000 
Supply services ..,......... 69,621,000 ... 71,163,000 ... + 1,542,000 
NEN sisbacirovedcccnes 96,246,000 ... 97,759,000 ... +1,513,C00 


And bringing now together the figures of the revenue 
and the experditure, the net result of the year’s transac- 
tions is shown to be as follows :— 


Yrar 1895-5. 





£ 
101 974,000 
97,759,010 


Revenue 
Expenditure  ..........0066 


, 4 215,000 

In ordinary course this magnificent surplus would 
have gone to swell the sinking funds for the redemption 
of the debt. In view, however, of the large expenditure 
upon docks, harbours, WC., provided for in the Naval 
Works Bill, Parliament has sanctioned the transfer of 
this year’s excess revenue to a defence fund, out of which, 
and not out of current revenues, the cost of the con- 
struction of those permanent works will be defrayed. 


Surplus... 





( X pan ion ol the revenue i ; concerned, rae splendid r¢ cord 
itis. And now we have toconsider the prospects of the 
current year ‘rom the estimates submitted to Parlia- 
ment we already know that large as was last year's 
expenditure, that of the current year will be larger still. 
Here is the provision that has to be made: 


Estimated EXPENDITURE, 1896-7. 





x 

i] Consolidated Fund charges ..,... seseeesse 0,062,000 
PET ncasinen, ssvbwsectttheuiecbakeciasatsenses 18,056 .000 
Navy soesaserenssasesedupenyes tessesssee Gh OGd,0UU 
1] Civil Services yande voredepnorensssoesevess 19,795,000 
1 Revenue departments caeaeee .. 13,713,000 
1 sadist 
| eee sesessesseee 100,012,000 
' 


| eee 

| This is an enormous total. It exceeds by about 33 
| millions the sum at which the expenditure of last year 
| was estimated, and is fully 2} millions more than the 
| amount actually spent during the past twelve months. 
| And the unfortunate thing is, that there is nothing in it 
| that can be characterised as abnormal. ‘True, it com- 
| prises a large additional expenditure upon the navy ; bu 
| although there may be some who regard the efforts now 
| being made to strengthen our national defences as 
| temporary and exceptional, the truth is, that there is 
| much more likely to be a further expansion of the out- 
lay upon naval and military armaments than a diminu 
\| tion in the amount. In addition to this increased 
expenditure, however, which is included in the estimates 
already framed, the Government is pledged to additional 





for other purposes. Even on the basis of existing taxa- 
tion, therefore, Sir Michael Hicks-Beach can calculate on 
but a small margin of revenue over expenditure. And 


Such is the record of the past year, and so far as the! 


THE COUNCIL OF FOREIGN BONDHOLDERS. 


For some years past the action of the Council of Foreign 
Bondholders has been the subject of much comment ; 
the renewed default of Ecuador is by many regarded 
as further evidence that it has failed to fulfil the 
purpose for which it was constituted. In a document 
issued in 1868, which led to the formation of the 
Council, it was set forth that ‘the interests of the 
‘holders of foreign loans have on various occasions been 
‘seriously prejudiced from the absence of any organisa- 
“tion existing for the exercise of joint action in pro- 
‘tection of their common rights;” and at a public 
meeting held in November of that year, a resolution was 
adopted to the effect “‘ that the formation of a Council 
‘for the purpose of watching over and protecting the 
‘‘interests of holders of foreign bonds is extremely 
“necessary and desirable.”’ 

In a series of letters published by the founder of the 
Corporation in 1569, this need for an organisation for 
the protection of English holders of foreign bonds was 
very clearly set forth, and the line of action to be 
followed by the proposed association was thus indicated 
in one of the letters:—‘‘ An able and an honest com- 
mittee’’ should be constituted ‘‘ to protect bondholders, 
who are spread about far and wide, from the frauds 
and devices of Governments who have raised loans in 
this country 


| 





Some have suspended payments, and 


| some have compounded their debts as being the easiest 
mode of relieving themselves from debt, or taxation, or 
both.” 
‘Compounding with any Government is not only 
absurd, but silly, and the proposal to exchange one set of 
bonds for another is evidently worse, with a view of 
plundering the absent bondhoilder, who hears nothing of 
the conversion till it is closed, and he finds himself 
robbed of all he possessed. One golden rule should be 
lied to Governments borrow and who do not pay 
full, hey hi / be del rred from all quotation of 
prices, or Jrom db Circkialion of New bonds jor at least 
. 
“There is no analogy between a country that fails to 
pay anda merchant who fails; the latter may die, a 
composition with him at once may be desirable, but a 
country and a nation never dies; its resources will be 
better developed under efforts made to pay their way 
than under a system of dishonour or swindling.” 

At a second meeting in Tebruary, 1869, the 
Council was definitively constituted. Of the thirty 
members of which it was composed, three were 
intimately acquainted with negotiations for and 
transactions connected with foreign loans, 5ix were 
members of loan-contracting houses; six were members 
of the Stock Exchange ; one was a railway contractor ; 
five were bankers ; one was a solicitor; eight represented 
the general body of bondholders: a foreign law adviser, 
an advising engineer, and two eminent firms of solicitors 
were employed in their professional capacity. 
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it would, in the present position of affairs, be unwise to 
reckon on any large expansion of revenue from existing 
sources. No doubt a certain growth may be expected 
in Customs, excise, and Post Office receipts should the 
improvement in trade continue, but, on the other hand, 
it is scarcely likely that stamps will be swollen 
by the occurrence of a boom on the Stock 
Exchange at all approaching in extent that 
which took place in South African mining shares 
last year. It is possible that some modification may be 
made in the incidence of the death duties in cases where 
they have been found to be unduly oppressive, and so 





effect a reduction in the _ and altogether the 
ordinary taxpayer may consider himself fortunate if, so 
far from getting any relief, he is not saddled with any 


additional burden as the result of the forthcoming 
Budget. 


In January, 1572, the prospectus was issued inviting 
subscriptions from 1,000 persons, who were to become 
a ‘‘ Bondholders’ Association by taking one bond of £100 
each, and to derive the benefit and revenue that may be 
realised.” In the mcmorandum of association it is 
declared that the Corporation is established for the 
purpose of ‘‘(a) Watching over and protecting the rights 
of the holders of bonds, obligations, debentures, and 
other securities of a similar character issued by or on 
behalf of foreign and colonial Governments, States, 
provinces, municipalities, and public companies (all 
which securities are herein termed foreign bonds), and 
especially of foreign bonds negotiated and issued in 
London.” And in the ‘‘ Rules and Regulations” issued 
to members of the Corporation in 1873 there is one 
—Rule 63—of prime significance in the sense of 














protection of rights. It runs thus:—‘* Whenever any 
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foreign Government shall be unable to fulfil its obliga- 
tions to bondholders, the Council shall advocate an 
arrangement under the observance of the principles 
that no arbitrary modification of existing contracts shall 
take place, but that the consent of the bondholder shall 
be obtained ; that the Government shall pay on account 
as much as it can, and remain responsible for the 
balance, and that fair and reasonable compensation shall 
be given for the modification of any contract.” 

‘he Corporation has been occasionally described as a 
benevolent or philanthropic institution, but in 1875 the 
honorary system seems to have become a thing of the 
past, an annual remuneration to the chairman having 
been then proposed and adopted. A further deviation from 
that system was made in 1879, when an annual payment 
to the Council was asked for and authorised at the 
general meeting. Nevertheless, the certificate holders 
are still debarred from participating in any profits that 
may be made, and to them this has long been a cause 
of complaint. But be that as it may, the question of 
public interest is, how far the Council has fulfilled the 
purpose for which it was instituted, and how it has 
acted up to the principles upon which the extracts given 
above show it to have been founded. And it cannot 
be denied that whatever may be the cause, it has 
not afforded bondholders that measure of protection 
hoped for and expected. Of that there are many 
evidences in the record of its operations. In the case of 
Spain, the capital of the debt suffered a disproportionate 
reduction. A 4 per cent. stock was substituted for the 
3 per cent. bonds, a proportionately higher value being 
thereupon quoted as the standard value. No explanation 
can be held to justify the loss inflicted upon holders of 
the Turkish bonds, where the profits of contractors 
were left not only untouched but unexposed, so that no 
instruction was thereupon given to the sufferers. 
With regard to Uruguay the Council was silent while 
internal debt. was coverted into external bonds, and sold 
upon the Knglish market. The Council then presided 
over and sanctified the default, from which unsuspecting 
holders suffered. The Argentine crisis, 1890-1, with the 
subsequent arrangements and re-arrangements, was dealt 
with outside the Council. Guatemala follows in 1595-6 
the lines which proved successful in 1885. Costa Rica, 
having in 1884-5 reduced the capital of the debt, comes 
afresh in 1895-6 with a proposal to further contract its 
volume by one-half, or to reduce the interest by an 
equivalent sum. Portugal having defaulted, pays the 
internal debtholder a larger rate than that allocated 
to the external debtholder. The Council issued certifi- 
cates of default for the unpaid portion of the coupons, 
and subsequently suspended the issue. Ecuador, the 
| worst of all the cases which have come under the 
_ action of the Council, has been allowed to “ arrange,” 
and to pass laws in arbitrary violation of previous 
contracts, while the Council has become identified 
with the Committee, and has failed to avail itself 
of the arms at its hand, and which it has been 
invited to employ in communicating to the Committee 
of the Stock Exchange “ officially”’ the circumstances 
of the most violent and most vicious action of the Con- 
gress and Government of Ecuador vis-a-vis the holders 
of the bonds of that State.* 

When challenged on these and similar matters the 
Council assumes a passive attitude. It declares that it 
acts when called upon, and places its officers and its 
staff at the disposal of bondholders; and it appears 
to hold the opinion that having done this it 
has fulfilled the purposes for which the organi- 
sation was established. That, however, is much 


* In the settlement with Ecuador it was arranged that the 25 per 
cent. of Customs at Guayaquil were to be paid directly to the 
bondholders’ agent at that port; yet with strange inconsistency, 
the money thus received and remitted to the London Committee is 
repaid in London by that Committee to the fiscal agent of the 
Ecuadorian Government in London, and the interest on the money, 
actually the property of the bondholders, whilst accumulating in 
the hands of the bankers, is enjoyed by, and paid to, the Govero- 
ment of Ecuador, The Committee at the same time constituted 
themselves and their successors into a permanent commission for 
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too narrow a view to take of its functions, and 
it is most assuredly not the line of conduct which 
was contemplated at its origination. For this, perhaps, 
the Council are not wholly to blame. It may be that a 
co-optative and co-elective body—and that appears to 
be the condition of the Council—is too much recruited 
from sources which are foreign to the current in which 
the requisite elements of instruction and acquaintance 
with foreign bondholders’ needs are to be found, and 
that the departure from the system laid down at its 
origin would not have taken place if the composition 
of the Council had remained intact in its relation to the 
matters which it hastotreat. But if that be so, the fault 
lies in some measure with the certificate holders. Itis 
for them to make the control of the Council adequate to 
the interests for the protection of which its exertions 
are required, and if, as seems to be alleged, their rights 
are too limited, their interest too small, and their action 
unduly restricted, it is their duty to take measures by 
which their own powers may be eflicaciously subeilaedl 
The conclusion, therefore, would seem to be that a 
reorganisation of the Corporation is necessary, and a 
reorganisation to be sound should give bondholders 
an efficient representation, should embrace rules giving 
security which is not yet found for bondholders, and 
should provide for the eflicacious action of the con- 
stituent body by whom the foundation fund of the Cor- 
poration was provided. 





INDIAN GOLD MINES 


Since the current year commenced the shares of the 
four dividend-paying Indian gold-mining companies have 
received increased attention, and there has been a more 
or less substantial advance in the market values of their 
shares, the accounts recently published by three out of 
the four companies having shown satisfactory progress. 
For the past four years the aggregate production of the 
precious metai in the Colar district has steadily im- 
proved from 163,140 ounces in 1892 to 207,135 ounces in 
1893, and from 209,729 ounces in 1894 to 250,306 ounces 
last year; and up to the end of 1895 the total amount 
of quartz crushed since milling operations were com- 
menced in June, 1884, was 889,379 tons, yielding gold of 
the value of £4,668,721. The result is, of course, small 
in comparison with that obtained in fewer years from the 
Rand district in South Africa; but it is by no means 
unsatisfactory, as it practically represents little more than 
the production of four mines, Mysore, Champion Reef, 
an offshoot of the Mysore, Ooreguin and Nundydroog. 
During the past year, however, a fair beginning was 
made by the Tank Block property, jointly worked by the 
Mysore West and Mysore Wynaad Companies; the 
Mysore Reefs Company has also contributed an average of 
nearly 200 ounces per month for the past half-year, and the 
Balaghat Company, after numerous reconstructions, has 
once more began to make monthly returns. In some 
other properties hopes are entertained that the long 
period of probation is nearly at an end; but until now, 
as we have said, by far the greatest proportion of the 
gold raised hascome from the four mines mentioned, and 
it may, therefore, be of interest to show the relative 
progress made in these cases. ‘The Champion Reef 
accounts are made up to the end of September, and 
they were presented too long ago to make a 
fair comparison with the other three companies 
possible. We may mention, however, that milling opera- 
tions in the Champion Reef Mine began in 1892. In 
that year the yield of gold realised £25,711, in 1893 the 
value of the product was £119,662, in 1894 it was 
£204,441, and last year £272,472, while the dividends 
paid between April, 1894, and last month amounted in 
all to 110 per cent., the distribution in respect of the 
earnings for the year ended September last having 
amounted to 13s per share, or 65 per cent. At the 
date of the accounts the reserves of ore were estimated 
at 110,000 tons, or equal to about two years’ milling 
returns, while the tailings were estimated at 60,000 
tons. Since September the monthly production has in- 
creased from 6,100 ounces to 6,304 ounces in February 
The Mysore, Ooregum, and Nundydroog accounts are 
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|The net profit of the Mysore Company last year 
| amounted to £140,601, or £59,170 more than in the pre- 
ceding twelve months; so that after setting aside £4,600 
for depreciation of machinery, &c., and carrying £15,000 
to the sinking fund, a dividend of 474 per cent. for the year 
was paid, as against 25 per cent. for 1894. The com- 
+ pany hasnow paid in cash dividends just over £900,000, 
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£150,000 to £245,900; but very much more than the 

latter sum has actually been raised, as the issues 
il were made at more or less substantial premiums. At 
i} the meeting it was stated that the reserves of ore now 
i] amount to 108,000 tons, or about two years’ mill re quire- 
i} meonts, contrasting with 70,000 tons a year previously. 
\| The position of the Nundydroog Company has also been 


considerably j 


i ; , : 
I nprovea d iring the year under review, tue 
i latest report 


from the mine showing that 


the rich ore 


}| reserves have been increased from 40,000 tons a year 


ago £0 41,000 tons, and the future is regarded as being 
suiliciently assured to warrant the erection of a new 
battery of 30 heads of stamps, so that within the next 
few months the milling capacity will be increased from 
40 heads to 70 heads of stamps. The progress of the 














company will be seen from the following table: 
Bar Gold 
(Quartz Tailings from Quartz Amount 
Crushed. Treated. and Tailings. Realised. 
Year )onding ‘l'ons. Tons. Oz. £ 
a 32,975 ... 7,775 ... 38923 ... 144,080 
3 ae 69,150... 7,625... 29,657 ... 110,304 
s) MEL Lab nenananel 25,760 ... 6.989 ... 27,734 ... 103108 
, 1892 18176 ... 5950 31,223 ... 117,635 
,, 18ol 11,750 ... 1,508... 23,592... 89,084 
— 8 ew 9,495 ... 15.624 ... 50,912 
ip | ae. ' 3,781 ... 6,127 .... 22,773 
, 1883 3,887 ... 6922... 26,231 
a tio £90 ... Sawer: 5,738 
ft = Gi SE eNG-cenneans 182 ... i ae i 505 
A) qe” EEE sebdecs Lekiss 335 ... a 35 ... 96 
ah TER ci cittseinsense 132 ... sak L abe ee 38 
' 187,103 ... 29,943 .,. 181,547 ... 678,504 


The average yield per ton of quartz crushed last year 
was nearly 23 dwis, comparing with less than 19 dwts 
in. 1894, while the total costs per ton of quartz milled 
|} Were reduced from a little over £2 to barely £1 17s. 
|| Afler writing off £1,542 for depreciation, adding £1,000 
|| to the reserve fund, and expending £17,603 on machinery, 

plant, and buildings, and unproductive development 
work, a dividend of 25 per cent. has been paid, in con- 
trast with 15 per cent. for the preceding year. This 
ones “p the a es to £254,374, on a capital 

ch ihas gradu ? i ase 5 
£230,000. § y been increased from £125,000. to 
iielatively the recent development of the Ooregum 
property has not been go good. But the report points 
| out chat the grade of the quartz crushed was somewhat 
lower than in 1894, while an unusually large amount. of 
es work — mpesiicind in the course of the year. 

m Sus case Chere has been a sensible decrease in the 
coat ef working, though a large amount of new ground 
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amount to 47! per cent. on the preference shares, and 374 
per cent. on the ordinary sha‘es, raising the total dis- 
tributions to £567,875, or 2474 per cent. on the preference 
shares, and 167! per cent on the ordinary shares. l’rom 
these particulars it will be seen that the four dividend- 
paying Indian mines have given an extremely good 
account of themselves, and that the prospects are 
generally encouraging. ‘The advance which bas lately 
taken place in the price of the shares has, of course, 
reduced the yield obtainable upon them, and it is for 
investors to consider whether the returns shown by the 
subjoined table are suflicient to cover the risks incidental 
to mining operations 

Capital. Price. 

£ £ 

220,000 : 
248.940  ...0- Dale inanae Bik. cnscee. Ge 
i ee aoe 25 9 


Se xack UE dence Went 12; 
120,000 

The relative smallness of the yield in the first three 
cases is mainly due to the fact that the monthly returns 
and the reports from the mines have exhibited improve- 
ment since the closing of the accounts to which we have 
referred ; while in the Ooregum the progress has been 
less marked. 


Div. Yield. 


Company. 
Champion Reef ......... 
LYBOVCO ..0cseeesercerecccens 
Nundydroog ..........++... 
Oorezum Ordinary 
Be) TE, see ceotente 





CAPITAL APPLICATIONS IN THE PAST 
QUARTER. 


Tue applications for new capital during the past three 
months have been almost devoid of one feature which 
had been especially conspicuous in the period prior to 
November, 1895. The flow of British capital for the 
exploitation of South Africa has been almost entirely 
stopped in consequence of the events that occurred at 
the beginning of the year, which have besides had a 
benumbing effect on South African industry and commerce 
generally. The stoppage of this outlet for the time 
being has, however, been sufliciently compensated for by 
the opening of others, and altogether the amount of 
capital applied for during the quarter is larger than the 
total for the corresponding period of 1895, and if allow- 
ance is made for foreign loans, which were only nominally 
offered here, the sum has only been exceeded in one 
quarter—that ending September 30, 1£95—sinee 1890. 
The following is a statement of the capital applications 
quarter by quarter for the past three years :— 


New Capimral APPLICATIONS, 


1896, 


1895, 1894, 
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Bist quarter: ..-..., 
Second quarter ©..." 
Third quarter 
Fourth quarter...,... - 


a £ 
30,928,000, 28,479,000, 11,358,000 7,770,000 
«+ | 23,710,000, 19,719,000! 18,179,000 
... | 82,742,0001 18,140,000, 8,951,000 
s+ | 19,759,000, 42,618, 


—— - - — ee. nies =e 


~<a “104,690 000; 91,835,004 49,191,000 


The largest individaal itenrin the above-sum of nearly 
£31,000,000 is Foreign Government loans, and this is 
itself represented by the single application of the 
Chinese Government, which has this week offered a 
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| ede up to the close of the calendar year. Dealing in has been opened up. Since the company commenced 

|| the first place with the Mysore Company, it will be | milling operations in 1585 the results obtained have been 
| ebserved from the subjoined table that the results | as follows :— att | 

\| obtained last year were in excess of those of any pre- te | 
| eading year, including 1891 :— Quarts Quartz and i ie 

if Bar Gold Stamped. Tailings Realised. 

Quartz | Tailings from Quartz Amount Year Ending. ‘Tons. _Ozs. ; _£ 

(rushed. ‘Treated. and Tailings Realised. | December 31, 1895.........++- DEL. beseee 70,349 ya 263,462 | 

i} Weer Ending Tons. ‘Tons Oz. c : RRR 44,754 sean 63,424 aA 255,273 

am eee |e 60.654 ... 56,662... 69,487 270,911 8 RRO S7881 :.,... 75,092 280,041 | 

| ,, 4294 vecvvee 60,057 ... 54,511 ... 52,273 ... 203,087 i. 1892....00006 + 24,041 ...... 53,836 ...... 202,250 | 

i} = 1893 49.822 50.249 65,409 ... 254,311 & BE 5 pnsesacen SEES socks 34,841 132 482 | 

1892 44.548 ... 38,727... 64,391 ... 249,332 SE ccethnhs 12.029 ...... 27,350 ...... 104,047 | 

os Bol... . oevee 40.353 ... 20,821 ... 66,499... 261,485 BS ss ceca ¢ Jao CF. 62,096 | 
| 1890... ............. 30,812... 18535... 58181 ... 229,967 : See scoceresaaee Mae oscses allah tae 15,126 ' 
| . 3889.. 32,567 13,227 49224 ... 193,535 ee ional anaes 

6) BROB iccsccee < MOOR... O0NOc.. 10000... FSR 198 596 350,369 ...... 1,314,777 | 
0a ean) oe 130 o. re Pn The net profit last year amounted to £128,910, or 

} fe B53 ) | e aoc ‘ < 9 — aI . pa _ c ‘ 

4 a" 5 te : B16 3754 44'675 | £8,138 more than in the preceding year, and out of this 

24 gua Ba ae ing 454... oat os 454 ... 1.732 | £4,500 has been set aside for new machinery and £5,000 

ae yee has been placed to the reserve fund, while the dividends 

370,112 ... 257,788 ... 489,828 ... 1,877,739 
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portion of its second indemnity loan of £16,000,000. 
The amount offered was £10,000,000, and _ this 
appears in the table as £9,875,000, the issue 
price being 98} per cent. The table gives an 
analysis of the principal descriptions of enterprise, 
in furtherance of which the capital has been offered. 


£ 


Foreign Government loans ...........+.6 -« 9,875,000 
Colonial Government loans................c0008 789,100 
British Ccrporation loans ...............e00++ 909,900 
Home Railways..........:+..000 a de 4,520,500 
Foreign Railway6.............sccrrcccccccssecesees 1,903,000 
Indian and Colonial Railways ............... 1,033 500 
Mining Companies — 
WI sas occ neds scacnrecsncenccnngscssnwteses 2,121,800 
PEGE TIN so denis «ches cbhochscceneecddetes 531,000 
CIES ieccis obec ous. teanintidedscasieiebibns 435,490 
Land Exploration Companies— 
WROURPUNIBRS. . chads isscovencedececsensesdtqeaese 807,360 
NE. csivacnnsskasnssarepracies pacendinebokaees 666,700 
Breweries and Distilleries..............0...00. 2,932,400 
Companies to acquire Patents ...........+... 332,500 
Stores and Trading Companies ............ 70,800 
Hotels, Theatres, and Entertainments... 537,000 
Lighting and Water Companies ............ 188,900 
AAR OIINROINE Sikes seen nvdenddnesavnsecinuedeos 2,365,300 
30,925,100 


The second item in our list, like the first, represents 
only a single application, which was made by the 
Government of South Australia for an issue 3 per cent. 
stock, ata minimum of 94 per cent., and allotted at an 
average of 974 per cent. The feature of the British 
Corporation loans is the reduction of the rate of interest 
in the case of the larger municipalities to 24 per cent., 
that having been the denomination of the Leeds issue, 
forming the largest item in the amount for the 
quarter. And this stock, although offered at a mini- 
mum of 954, realised an average of 100, per cent. 
Home Railways figure for the second largest amount 
in the analysis, the North - Eastern and Brighton 
companies having issued large blocks of ordinary stock 
and the Sheffield company offering over a million of 
preference stock. The bulk of the sum absorbed by 
Foreign railways was asked for by the Buenos Ayres 
Great Southern Company in the shape of 4 per cent. 
debenture stock, and was required for the purpose of 
carrying out its agreement with the Government to 
construct an extension to Villa Roca. Some attention 
is being directed to railway extension in India, about 
£650,000 having been devoted to it in the past quarter, 
while it appears that further developments are in con- 
templation. The class of enterprise which has produced 
a far greater number of companies than any other is 
that connected with the new goldfields of Western 
Australia. The aggregate amount shown is small in 
proportion to the number of undertakings, as a large 
share of the capital goes to the vendors, and the 
‘syndicates’ which have recently been unpleasantly 
prominent in the promotion of West Australian com- 
panies. Besides this, a good many companies have been 
formed and the capital subscribed without the issue of a 
prospectus at all, so that the amount offered to the 
public is really small as compared with the actual 
capital subscribed for the prosecution of West 
Australian gold mining. We have shown New 
Zealand mines separately, because, next to Western 
Australia, that is the direction in which mining 
enterprise has been and appears likely to be most active. 
As before stated, South African mining, so far as the 
otation of new companies is concerned, is practically at 
a standstill, the only contributions from that quarter to 
the total being an issue of shares by an existing company, 
and the shares of a company formed to work a gold 
mine in Matabeleland. ‘Two companies included in the 
total of ‘‘ other mines” were formed to work claims on 
the Cripple Creek Goldfield in the United States, and it 
is possible that more capital may be applied for, for 
the same purpose.! Brewery companies again appear 
for nearly 3,000,000, that amount being about 
equally divided in debentures offered by existing 
companies, and the preference shares and debentures of 
numerous comparatively small undertakings, the original 








partners retaining the whole of the ordinary capital—a 
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method of using the joint-stock principle, by means of 
which they obtain all the profit over a certain fixed 
charge. Mischievous use has been made recently of the 
success obtained by a few stores companies, which were, 
however, formed to take over really large and centralised 
undertakings—to float companies formed for the purpose 
of buying up quite small drapery and grocery shops im 
various parts of the metropolis, one of the latest taking 
over 92 shops, which had previously been in thehandsof 4h 
different proprietors. In this case investors were left entirel 
in the dark as to whether these numerous concerns ha 
previously been carried on at a profit or not, the only 
information supplied being an estimate of the aggregate 
turn-over. With the exception of £325,000 for the 
acquisition of a large hotel at Kensington, the hotels, 
theatres, &e., were principally small companies formed 
to run ‘‘ Empire” and ‘ Palace” music-halls in provin- 
cial towns. The only items calling for remark among 
the Miscellaneous class are some Harbour Trust bonds, 
issued by the Swansea Harbour Trust and the contractors 
for the Hastings Harbour. Some statements in the 
prospectus of the latter issue drew down upon it a good 
deal of criticism, and we believe that out of a compara- 
tively small amount subscribed a considerable portion of 
the application money was withdrawn before allotment. 
The Miscellaneous list also compri @: an issue of £15),000 
debenture stock by the Lagunas Syndicate, and among 
the usual collection of small companies .is a somewhat 
unique promotion under the name of the Epsom Racing 
Stables (Limited), to which we refer in another part of 
the present issue. 





THE POSITION OF CORNISH MINING. 


Since the production of copper ceased to be a profitable 
business in this country, the Cornish mining industry bas 
had to contend against many vicissitudes ; but its recent 
experience has been of such an especially serious 
character, as to give rise to fears that unless outside 
capital can be enlisted, tin-mining operations in the 
Duchy may have to be practically abandoned, Mines 
which yielded profits even when the tin market was 
passing through its recurring cycles of depression have 
recently followed each other into the non-dividend 
list, and many properties which under normal 
conditions would have at least paid their way have 
become for the shareholders in them a greater burden 
than they could bear. As the mining areas are largely 
charged with water, and the developments frequently 
extend to enormous depths, the stoppage of one mine in 
a district often means such an infusion of water into the 
adjoining properties as to increase the pumping charges 
of the latter very materially, and in many instances the 
suspension of pumping in one mine has resulted im the 
dereliction of a whole series, for if the upper levels 
become flooded, absolute abandonment follows almost as 
a matter of course. Hence the very grave condition of 
the Cornish industry at the present time, and the acute 
distress among the mining community, which in the beet 
of times ekes out a precarious living by the application of 
keen intelligence and that dogged perseverance for which 
Cornishmen are proverbial. 

The principal cause of the existing state of things is 
the vast development. in the production of tin in the 
Straits Settlements, where the mineral deposits are eloee 
to the surface, and are, therefore, easily and mespen- 
sively worked, and where the fallin the value of silver 
has greatly stimulated the expansion of the supplies. 
There can be no doubt, however, that in this expansion 
the gamble in the metal which was inaugurated nearly 
ten years ago by the Société des Métaux, which subse- 
quently came to grief over copper, was an importans 
factor. The price of tin was foreed up to nearly £170 
per ton, and an impetus was thus given to production, 
the effects of which have never disappeared. Aer 
collapsing to about £50 per ton, there was a speculative 
recovery to nearly £69 per ton for Straits tin, which is 
the barometer of the market, but stocks once mere 
accumulated so rapidly, and by the end of last year the 
quotation was barely £60 per ton. It has since fluctuated 
between £60 and £62 perton, the recent average“ ticketing” 
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'| price for “black,” or unsmelted, tin in Cornwall having been 
a little over £35 per ton. If that were likely to be the 
permanent value of the Cornish commodity in its crude 
| state, the future of the industry would be well nigh 
|| hopeless, for though when the historic Dolcoath mine 
‘| was transformed into a limited liability property hopes 


‘| were held out that the improvements to be effected by 





1 
it 
1 
1} out * black ”’ 
| that direction has yet to be afforded. 
} 


| of prices stocks are running down, and even with silver 
| at but little over 31d per oz, the Straits producers are 
| showing less eagerness in their shipments. In the past, 
| too, there can be no doubt that the retention of the 
‘| cost book" system in Cornwall has deterred outside 
} capitalists from interesting themselves in the business to 





| any large extent, for the system is practically one of | 


| unlimited liability, and though the principle of providing 
'| for losses and distributing profits as they occur is a 
(| sound one, it has so frequently been departed from, at 
|| all events in the former respect, that heavy calls have 
|| had to be met by innocent shareholders, Moreover, in 
| the olden days some of the mines were dominated by the 
ho ran them mainly in their 


| 


i} merchants and smelte rs, Wi 
|} own interests. The adoption of the Companies Acts 
shonld effectually prevent any 
|| than they werea few y¢ 


|| tions of adjoining mines, which are under consideration, 


would lead to economies in working, and would lessen | 
There still appears to be both | 


| the chances of floodings. 
|; capital and enterprise in the Duchy available for con- 
|| ducting mining operations on a modern and more vigorous 
plan, and it may be that investors in other parts of the 
|| United Kingdom will be induced to assist in giving the 
‘| Corcish industry a fairer trial than has been practicable 
under the antiquated conditions which have hitherto 





prevailed, more especially if the means were also pro- 
|| v.ded for co-operative smelting works. Whatever losses 
|| the mines have sustained, the smelters seem to have 
|| taken good care of themselves. 
1 
| 
| | 
THE PRICES OF COMMODITIES. 
1] 
| Tie movement of prices since the beginning oi the pre- 


| sent year has been, on the whole, downward, a fall 


| taking place in January, followed by a steadiness in 

February, while during the past month another drop 
| has taken place, leaving the general range rather less 
| than | per cent. below the level of December 31, 1895. 


| . ' . . _ uf ; 
| As measured by our Index Number, which shows the 





_combined movement in the prices of a number of staple 
| — ° ° . 
| commodities, the variation carried back for fifteen 
| months has been as follows :— 
Index number. 
Sa ee 1983 
ig PIECED cna vdisucchaeseecuzeunssbiasbemercs . 19392 
| sath IN MI sins ion dik un niliced a Ueba casa wer biedbas seus 1990 

ce ee gt: RCS ene Ey th, aan pene een 1999 
\| ie) ION SED  cnctenica chtseeenvacassnsttteeninn exes 2009 
eg Re ee ae aa ae Ste 1931 
| “ore re Sere es 1921 
I I i ee 
i 


The upward movement which began in July last year 
reached its culminating point in October, and since then 
the course has been gradually downwards. The decline, 
however, is not very severe, and appears to be due 
| rather to a reaction following a sharp speculative 
advance in certain markets rather than to a settled 
tendency, such as existed several years prior to 1895. 
Even now the prices of several important products are 
higher than they have been at the corresponding period 


for several years past, as will be seen from the following 
comparative statement :— 





| 








the fresh capital would result in a saving in the cost of | 
production, which would enable the company to turn | 
tin at £30 a ton, the proof of ability in 


Among competent authorities, however, some recovery 
_in the value of tin is looked for, as at the present level | 


j y evils of that character, | 
which, it is only right to add, are much less palpable | 
irs ago; while the amalgama- | 


Prices ENpD oF First QUARTER. 


18°6. 1895. 1834. 1833. 1892. 
| Scotch pig-iron...... 46/95 ... 41/8 ... 43/05 ... 40/10 ... 40/10} 
| Steel rails ............ EE. . 7/ ... 886 
| Coals,best Wallsend 13/6 ... 146 ... 156 ... 146 ... 259 

| Copper—Chili ...... £OA'% ... £394 ... £4013 ... 245% ... £4614 
| Tin—Straits ......... £603 ... £634 ... £682 ... £945 £89} 
| Lead—English ...... £119 ... £10 £93 ... £10%' £114 
Wheat ) Gazette | 25/1 ... 20/ ... A/4... 2/9 32/8 
Barley | fore, 21/1 we 20/10 ... 26/11... 25/11 27/9 
Oates )“Ver*s® | 13/9 ... 13/10... 16/1 184 ... 204 

_ Beef—Inferior...... 24 28 2/4... 2/10 ... 33/2 

s.r 44 46 | 7. eee 4 

Mutton—Prime ... 5/8 66 7 gees ee 6 
Sugar—West India 11/3 93 3/ .... BA 139 
Cer chosisxesdveres 97 103 105/ ... 107 103/ 

|'Tea(common) ..... 3\d as =. SS ww. 4id 

| fee Se 5,74 5/1 _ ... 5/93 6/3... 8/43 

| Cotton —Middling... 43d ... 3)4d ... 44d 4igd ... 33d 

| 40 mule twist 7d 6jd ... Td 8id .. Tid 

| Wool—N.S. Wales 

| unwashed ......... 9d . 6id 6]d 7d Tid 
BROW ...cv0.ss002..5.. SG ... BP 27,6 32/6 279 
ee 219 ... 23 21/6 20.6 216 
Hemp—Manila... .. Q07§ «.. alt £193 ... £2903 ... £27; 

| Silk—Cossimbuzar.. 9104 ... 93 fs... IA ... 139 

Sales ntrisegrekceseishe £12 ... £12 .. £15} ... £134 £21 
PE icant £27 £271... £36} ... £34} £21 
Petroleum ..........++ 531 53d 33d 43d 4id 


Dealing in more detail with the movements during 
the past quarter, it will be seen from the subjoined 
table that in consequence of the activity in the 


\shipbuilding, engineering, and allied industries, 
nearly all metals have advanced in price, 
the only exception being the not very important 

‘one of lead. The rise in copper is due to the 


stetistical position, the visible supply having fallen from 
over 55,000 tons at the end of February, 1895, and about 
46,000 tons at the end of December, to 40,000 
tons at the present time, while the business reported has 
shown a marked increase during the quarter. As regards 
finished iron and steel, advances have been secured in 
some instances, and in others the higher prices reached 
last year have been well maintained. This is the case 
with steel rails, which at this time last year were quoted 
| £3 12s 6d per ton, and are now £4 15s, the rolling-mills 
| being full of orders for the new constructions in India, 
| Australia, South Africa, and South America. The one 
| unsatisfactory feature in this section is the state of the 
| 


coal trade, in which, owing to the fact that since the 
great strike the productive capacity has greatly exceeded 
| the demand, the prices obtainable are in many instances 
'below the cost of production, as was pointed out by 
| Lord Londonderry a week or two ago in the course of a 
| speech explaining the necessity for closing some of his 
| pits. 


I.—MINERALS. 
































IRON. | Coats. | Corrern.| Tix. {| Lean. Bas wn 

"Week = - ™ | . 
| Ended. Scotch Comm'n | Steel Gana Cult Straits. [Engtien Bx 
| ig. jars. | Rails. power prey Bars. | { Pig: .) gned. 
| come —_ ——s © = ——— See } _ 
| per ton) per ton per ton | per ton. ‘per ton. | per ton. | per ton per cwt 
189%. £5 digeaedéeés 4 8 dit sp dif edie adjiesd 
Jan. 32 5 1,417 6 415 00 15 041 5 058 0 Ojl1 B OL 1 105 
102 5 6/417 6415 010 15 Ot O O60 B Dill 3 QL 1104 
172 6 3/417 6415 00 15 Oj" O 0/5817 6itl 3 gil 1 9 
232 6 14'417 6415 00 15 Oj 8 959 3 Dill 6 Zl 1 9 
312 7 2/417 6/415 0.0 15 014318 9 j00 5 Ojl1 8 91 1 9 

| | 
| Fed. 72 7 15,317 6 415 09 1b 0/1317 616510 Olll 7 GL 1 9 
| 142 7 445 00415 00 144 6)4 8 9jol O Ol 8 OL 1 9 
212 72/5 00415 00 4 6\% 6 9/50 2 O)tL1ll 31 1 9 
| 3275/15 00415 00 14 6 46 6 3/359 2 Ojll 2 ol 1 9 
| | 

Mar. 62 77,500415 029 14 6'% 3 9/30 5 O/l1 7 611 9 
132 74/15 00415 09 13 6/4 3 9/50 5 O}ll 2 O11 9 
202 7 14,5 0 0415 00 13 6/310 9)3 1 3)1110 O11 9 
272 6 95 00415 09 13 6/4916 3\60 3 9/iL 7 61 1 9 














The record as regards textiles is variable. Cotton has 
| fluctuated widely, owing to speculations as to the s uffi- 
ciency of the supply, and closes lower than at any time 
during the quarter; the decline in cotton cloths being 
even more pronounced than that in raw material. Wool, 
on the other hand, shows a good advance, the rise, in 
fact, being, perhaps, the chief feature of the quarters 
movements, the quotations for the colonial product being 
higher than they have been for several years past. Flax 
has goue lower since the beginning of the year, but there 
is very little change in hemp, jute, or silk. 
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{1.—MATERIALS FOR TEXTILE MANUFACTURE. 




















’ Corron. Woot. Sivk. | FLax. | Heme. | Jute. 
4 : mond i 
Weck Ended. | Raw— | Yarn— |NSW'le- . . | | 
| Middig. [40 Mule| Un. |Cowim-| Tiga | yfanita | Good 
| Upland.) Twist. | washed | P9#4"- | ZK poses 
eae ate 
| per lb. | perlb. | perlb. | per Ib. | per ton.’ per ton.! por ton 
1 a d d s di £ s/f adi “ 
} 4k ‘ 8 9 10.| 2715 17 5 @ 12 0 
: go 74 8 i 910}; 2716 1712 €} 12 0 
oe 74 8 | 910! 27151715 (| 12 0 
; 4 74 eh | 910}} 2715/18 5 G 12 0 
; 44 73 8 | 9 10;) 2715 18 5 ¢] 12 0 
| } 
| ERS J 443 7h 8 | 9103) 2715118 5 Cc 12 0 
UF cecsessssoee coe | MY 73 8 | 910) 27 5/1715 Ci 12 0 
2i | 443 73 8 | 910.) 27 0.1725 C 12 0 
23 | 4% 7 8} | 910}; 27 0.1717 € 12 0 
| } | 
Mar. 6 ... 4% 7i 8% {| 910); 27 011717 € 12 0 
13... | 44s 7) |) «9 | 910} 47 0/1717 6 12 0 
* SRA TEE i 433 7I 4 91s} 27 0 18 0 C| 12 0 
27 44 74 9 | 9103 27 017 7 6 12 0 





Tbe movements in tha quotations of articles of food 
and drink are of very slight extent, and are in no case 
sufficient to have the slightest effect on retail prices. The 
most noticeable variation is a rise in sugar, owing to the 
destruction of crops in Cuba through the insurrection 
against the Spanish Government. 

IIL—FOOD PRODUCTS. 


—_— - - - 





PLouR| Bxer, |Mvrtos Poraros Ricr. 


GazeTve AVERAGES. 
(English Grain.) | 



















































































Week ——— - -— | --—— | - —— 

Ende’. | | _ Town | | | 
mos | et Made | Infe- | ,,.. a | Good | Ran- 
Wheat Barley.) Oats. House-| rice Prime Prime | gngtish.| goon. 

| holds. | | j 
wer qr per qr. per qr.'230 Ibs. 8 Ibs. $ Ibs. “8 ibs. |per ton. p.cwt, 
1896, ec sde sdk sdes ds dis dj sad leaded 
Jan. 3..... 1 5 ©)! 3110131001944 2 6/4 4) 510/)2 5 O15 2 
10 “1B £1 $7018 100 19 af 2 & 446;60;/25 05 $ 
17 /) & 41 311013 sn oO 24/4 4) 5110/2 6 0/5 3 
2) 1 Slt 3 601311 0924/4 4) 5 8125 65 4 
31 16 11 3 7013108 132 4/4 6) 58126065 

{ } | | 

Feb. 7........ 16 21 31014 Il 192 4/4 2 6612508 
14.., 16 4t 2 6014 Ol 192 4'$ 2: 5612505 6 
zi. 2 S Ti 211014 O01 1624'54 2) 5612505 % 
23 oy Ea as 44 56/2505 % 

| 1 } | | 
ae 1 5 o©1 110013101 1324/44 56'2505 % 
15..........j/1 5 41 1 5013 Bt 1 32 4/4 4; 5 812 0 C15 6 
M.....0011 9 EL 1 3013101 13524)'4 4) § 812005 
27 soft 5 PL 1 1013 91 132 4'44' 5 Bi2C 05 F 
IV.—FOR DR NKING, LIGHTING, AND OTHER PURPOSES. 
SuGar. | TRA. Correr. | Os, Tattow.|Inpico 
Week | | West. Congou. ‘Ceylon, ‘on; | Con- 
Ended. aie, India | - Plantatn. | nen piive | Town. | sum- 
paige |-yrups| Com'n pases. mid. | eeoees \ pes | ing. 
oe RARER GI mean 
per ewt. }pr owt. per IL !erlb | per ewt. |per gal. per tun |per ewt.|per Ib, 
1896. sd |" s3d!a4 sdigad) ay 8 dl 2 sdsqd 
Jan. 3 7 4/10 6| 32 [010/415 0] 6% 33 0013 0/4 % 
10 7 4/10 6; 3 {010)415 0} 63 33 0 OL 3 O14 7; 
17 7 4/10 9! 33: 1010/415 0} 6 33 0 0/1 304 7 
a 76 /i1 3 4¢}010/415 0 64 $2061 3 (4 7 
3h 7 7h) ib 3 3310103415 O: 5% 32 00,1 3 O14 7 

, 
Feb. 7 76 |11 31 32 [010/415 0} 5% 3200/1 3 04 7% 
4 8 O; 1 8 3 010}415 0; 5% 32 061 3 0.4 Ty 
el; 8 oO /1L 3 33/010}415 0; 5 3110 01304 7% 
3 8 3 ll 3] 32 1010)416 0} bf 31 001 3 04 7% 

} 

Mar, 6 8&8 3 11 3] 33 1010 416 0| 5B SLOO13S O04 % 
3 SZin 3 3 010}416 0; Sj 31 001304 7 
2 83S ill 3 330} 010/416 v | a 010 01164 7 
7; 8 3s ji 3 3 Ol}, 417 0; 5S§ W100 O11 64 7 








BUSINESS NOTES. 


The Consclidated Goldfields of South Africa.—At the 
meeting of shareholders on Tuesday the arrangement 
with Messrs Rhodes and Rudd, the managing directors, 
to which we drew attention in our last issue, was 
agreed to by the shareholders, the statements that the 
new shares will not participate in the interim dividend 
of 108, which the directors ‘‘ willin due course declare 
upon the existing shares,” and that the managing 
directors re-transfer to the company £123,291 of the 
cash to their credit on account of the year 1894 5, 

ving apparently been too much for the independent 
shareholders. The discussion of the terms made some 
points tore clear, while in other respects the share- 
holders were left in the dark. For instance, the objec- 
tion to the retentionof Mr Rhodes as a managing director 
was met by the statement that both he and Mr Rudd 
are henceforward to occupy the position of ordinary 
members of the board only, and not managing directors. 
The value of their services in that capacity has yet to be 
ascertained. Then it was assumed that the subscription 
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of £100,000 by these gentlemen would provide the com- 
pany with additional funds; but this is not the case, as 
the new shares are to be paid for by transferring to the 
capital account £100,000 of the sum standing to the 
credit of Messrs Rhodes and Rudd in respect of past 
profits, These explanations were clear enough, and they 
seem to have satisfied the shareholders who attended 
the meeting ; but nothing was said as to the advantage 
to the company of settiing with the managing directors 
just at the present time; nor was any statement made 
as to what sum Messrs Rhodes and Rudd would be 
entitled to if their two-fifteenths of the excess value of 
the assets over their cost price were taken at current 
market prices. A good deal was made of the fact that 
when tne existing undertaking was formed Messrs 
Rhodes and Rudd sacrificed pars of the rights they held 
in the original company, amounting to one-third of the 
net profits; but that was upon a capital of £250,000, 
whereas their two-fifteenths arrangement is based upon 
the employment of an aggregate capital in shares and 
debentures of £2,475,000, or very nearly ten times as 
much. 





The Norfolk and Western Reorganisation. — The 
joint-committees formed in London, New York, and 
Amsterdam have at length issued their plan for reorgan- 
ising the Norfolk and Western Railroad Company on a 
basis which they claim to be fair to all security-holders, 
while giving the prospect of permanent stability. The 
position of the undertaking is a peculiarly complicated 
one, and it is not to be wondered at that the committees 
have taken over a twelvemonth to bring their investiga- 
tions to a conclusion. Unlike most of tha American 
roads whieh k-+>s gone into the hands of receivers during 
the past few years, the accounts of the Norfolk and 
Western for the three years ended December, 1894, 
stood the test of the examination made of them by 
Messrs Price, Waterhouse, and Co., the financial em- 
barrassments of the company being attributed to the 
extensions which had not had time to develop their full 
earning capacity, the general depression in business, 
resulting in the reduction of rates and the heavy pay- 
ments on principal of car trusts. The plan of 
reorganisation put forward by the joint-committees will, 
if accepted, have the effect of reducing the fixed charges, 
exclusive of sinking funds, from $3,214,037 to $2,230,444 
per annum. The former sum had not been earned since 
1891, but the latter is believed to be well within the 
company's earning powers, the net income for the past 
twelve months, including the period of the prolonged 
coal strike, having been estimated at $2,395,000. The 
plan provides for the financial requirements of the road, 
as wellas for the payment of interest on the undisturbed 
bonds, for all interest accrued before the date of the 
receivership, for working capital, for various improve- 
ments immediately required, and for ‘necessary ex- 
penses.” It is proposed to leave the existing divisional 
lien bonds, the General Mortgage, the New River Firsts, 
the Improvement and Extension bonds, the Scioto 
Valley and the Columbus Fives undisturbed, these secu- 
rities having an aggregate nomioal valuation of about 
$23,388,000; but tbe rest of the bonds, at present 
bearing from 5 to 7 per cent. interest, are to be converted 
into $23,322,675 of First Consolidated Mortgage l’our 
per cent. gold bonds, holders receiving a portion of their 
capital in the new bonds and a portion in the New Four 
per cent. Adjustment Preferred stock. As the fixed 
charges had to be reduced by about one-third, the plan 
appears to deal fairly with each class of bonds. The 
Preferredand Common stockholders are, however, treated 
in a very drastic manner, for while an assessment of $124 
per share is proposed on both issues, the Preferred is to be 
transformed into Common stock at $112jand the Common 
stock is to be converted at 75 per cent. of the present 
amount, while, as in the case of the Northern Pacific, 
the existing Preferred and Common stockholders are not 
even to possess the voting rights which sometimes give 
a market value to hopelessly unprofitable issues, for the 
suggested agreement gives the committees the right to 
appoint the first board of directors ; while the control of 
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the management is to be vested in the holders of the 
mew Adjustment Preferred stock for a period of five 
years. There is the usual syndicate to provide the cash 
requirements of the plan ‘in case of any failure on the 
pact of the shareholders to purchase their proportion of 
the new stock,’ but the terms upon which the syndicate 
is to come in are not disclosed. 


The Union Pacific Railroad.—lIt is satisfactory to 
observe thet the holders of the various first mortgage 
bonds of the Union Pacific Railroad, both in Europe 
aml in the United States, are showing a disposition to 
protect their interests, which are seriously attacked by 
the reorganisation plan. So far the authors of this plan 
hawe made no definite announcement as to what course 
they intend to pursue towards non-assenting first mort- 
gage bondholders; whether an attempt is to be made to 
force them into the reorganisation, or whether their 
principal and accrued interest is to be paid. As the New 
‘¢ points out, many of these bonds are held 
by trustees, executors, and others who have no power, 
or are unwilling, to take the new securities offered in 
exchange, and who will insist on having their bonds 
paid off. It is added that the principal holders of the 
for the protection of their interests, they will bid for the 
road in order to make certain that it shall bring enough 
te pay principal and interest in full. This would 
undoubtedly be a step in the right direction, for there is 
no sort of excuse for attempting to interfere with the 
first mortgages in this case. It is time, too, that the 
Teccivecs paid the two couponsin arrear on the first mort- 
gage bonds, for the company Appears tv bo varning much 
more than the amount required to pay them, and the 
retention of the money suggests that the receivers and 





on March 31, 1896, in respect of such Changes. 
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bonds have been conferring together, and that if required | 
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4n Account of the Toran Revenve of the Unrrep Krxepom, in the Year ending March 31st, 1896, as compared with 
the preceding Year. 
Year Ending March 31, 1895, Year Ending March 31, 1596. \{nerease or Decrease in the (norease or Decrease in the 
ldevenue Paid into the Ex- [otal Revenue in the Y ear 
— a —_———_-—— ————————— |shequer in the Year endingicnding March 31, 1500, as 
Paid Paid March 81, 18%, as compared'compared with the preceding 
nic ‘ » eid i i » ing Ye Par. 
I wid int 9 te bee Total I uietate deny Total with tae preceding Year. Year 
Exchequer. Taxation Revenue. | Exchequer. Taxation Revenue. os 2 Sut Se Sees —_—— 
Accounts. Accounts. Increase. Decrease. Increase. Decrease. 
— " 2 oa ee ee aS, ex Pee Grae He. OF) PE acne Oe ae -—-—-— 
£ £ é £ é £ £ £ od 
Outeus . *0, 114,000 195,675 ?O0.310,675 20,7 56,000 03,190 20,959,490 641,000 Ls i GAs8i5 oe 
Excise 26 U50,000 | 4,684,803 40,714,808 | 2,800,000 4710.98) 31,510,085 760,000 a V6, 217 
bette, fc, Doties 811900 2,188,059 10,872,059 | 11,600,000 9,452,542 14,052 542 2,881,000 oF | 8,180,483 
Stans fh7 21,000 5,721 000 7,350,0 0 7,35 },000 1,629,000 ES | 1,6.9,000 | 
lLased Tax 1,015,000 1,015,000 1,0'5,000 th 1,019,000 ee ae ae ' ese 
Howse Ueats 1,435,000 1,435,000 1,495,000 ms 1,495,000 €0,000 - 6"),000 
Property and lacome Tax | 15.60.,000 15,600,000 16,100,000 7 16,100,000 600,000 one 6.0000 
Post Offiw 10,7 60,000 10,760,000 11,280,000 ni 11,380,00) 620 000 Bi 620,000 
Tedegrap li mor ice 2,580,000 2,5°0,000 2,840,000 as 2,840,000 260,00 oe 26,000 
Crown Lands : 410,000 410,000 415,000 a 415,000 5,000 bs 6,000 | 
letecest on Sucz Canal 
Shares, be 412.976 412.976 639,525 | 689,523 276,539 = 276,549 em 
Magreilascous 1,865,726 1,895,706 1,543, 304 1,533,304 332,452 tee | 332,482 
> — ee ee . —_ _——— _— - —_——s§ — —— | TT ce eee i = _-__ 
Tote!s 04,083,762 7,013,042 LOLE9TS04 | 101,973,829 7,366,117 =: 109339046 7,622,549 832,482 7,975,128 332,482 
~ a ~~ 


An Account showing the Recerprs into the Excureuver in the Quarter ending March 31, 1896, the Issuns. Qwr of the same, 
the CHaRrGrs on the Coysoumparep Funp at that Date, and the Surrius or Dericrency of the Balance in the Exchequer 


£ 
Surplas balance in the exchequer on December 31, 1895, beyond the | Amount applied out of Revenue to Supply Services ..,...... 2... ccs 20,576,904 
mameant «ft the charges on the Cons lidatud Fuad on that date as | Oonyolidated Fund Charges for the Quarter to March 31, 1896, 
pes last account on + eustenns Beebe AE FSF 72,295 | viz, :— Paid Before 
Rerenue paki inte the Exchequer, as shown in Account I. ..... .....,... 38,975 S41 the End of Remainin 
Por Gulion the Quarter, to b+ Paid. 
u MD cheese < snocen vovens ves sevegenve tas seneeeese 200 000 Debt Charges— 5 £ 
Pant mained ty creation of debt— Inside the fixed Charge ...cccssewseene 3,062,918 6,153,233 
oe ere me Sieben denne tin anbenie £1,219.700 Other Consolidated Fund Services ......... 99,"37 283,153 
Orader the neh ay ey oa THe Seeseeee canons 365,000 Issues to meet other Expenditure— 
Under the Lelcerarh ace 18 iienianigternes +c 100 000 Under ths Barracks Act, 1800 ... ......... 109,009 ‘ of 
POCETARE AOE, LEDS a. noccce... cn csccsecossccsesses 28,550 Under the Telegraph Act, 1832........... 487,764 nan i vad } 
Casual cencipte 5,213,250 Under the Naval Works Act, 189) _...... 250,000 one ie 
Sahamnen ten che Waaieae ce gas cae cee re tanec sonatsen covey eas anenn sun cane on 3,465 Advances ; 
Locland oa “mae yng hg Banks of Eagiand and For purchase of bullion for coinag? ... 109,00) .., oe 
After deducting the | th a Pia * tehpbaah. webas hale toa bo ee 8,975,201 Redemption of Unfunded Debdt — 
ho paidou the Biet lnntang ih? Charges remaining to ey oo ores ae «. 3,730,700... - 
ERO LOE IMSEA RE ..w... crore esseres: ii svvencsece Sy OOR,901 For Redemption purposes... -...1.... | 865,00)... ve 
eNRPN: yy Old Sinkin; ; : ey 
Where comaica 6 surplus as on the other side sebonasaiasnces 3,528,810 "a 18 94-95) gh eh io TA aR 705,342 ... 
9,910,656 ... 5,446,391 
S 15,367,047 
Surplus Balance ia the Exchequer on March 31, 1836, beyond 
“the amount of the Charges on the Consolidated Fund on 
; March 31, 1896, payable in June Quarter, 1906 ...ccssecccceseemenee 8,528,810 
39,462,851 39,462,851 
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the reorganisation committee are more anxious for the 
success of the plan than for the rights of the bond- 
holders. 


A Sporting Investment.—There have been many 
curiosities among the companies which have recently 
appealed to the public for capital, but there has been 
nothing more novel than the Epsom Racing Stables, 
Limited, whose claim for support is of a threefold 
character: “ An interest in a racing stable, participation 
in the profits, and reliable and exclusive information,” 
The vendor and promoter, Mr 8. Orford, has fixed the 
nominal capital of the company at £50,000, in 10s shares, 
and of this amount he proposes to take £24,500, of 
which £10,750 is to be paid in cash, in consideration of 
his handing over ‘six promising racehorses and the 
well-known freehold training establishment, known as 
Down Cottage, Epsom.” Mr Orford does not deem it 
necessary in inviting pecuniary assistance from sporting 
investors to enter into any particulars as to the value of 
the six promising racehorses or the training establish- 
ment. ‘hose are mere details in the grand scheme 
which the company has been designed to carry out. 
The prospectus mentions as a well-known fact that 
“large sums of money are won yearly by many 
racehorse owners in stakes alone,” and in support of the 
statement it gives a list of the principal winning owners 
during the past three years, with the amounts of their 
winnings. But it points out that ‘hitherto only the 
wealthy have been able to indulge in this profitable 
business, as the amount of capital required for the 
purpose is beyond the means of the majority of sports- 
men.” All this is to be remedied by the Epsom Racing 
Stables, Limited, for apart from the value of the stakes 
it is to win, which has yet to be ascertained, the com- 
pany “will obviously have other sources of incomo, 
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Net Increase, £7.29 1.067 FL Net Increase. £7,642,612 






































y 


























April 4, 1896. ] 


THE ECONOMIST. 





427 





which should enable the directors to pay handsome 
dividends to thé shareholders.” The other sources of 
income are apparently to be the sending of ‘ tips,” 
strictly confidentially, and to shareholders only, not 





only as to the company’s six promising racehorses, but 
also ‘‘other information that may come to the know- 
ledge of the company as racehorse owners.” If such a 





i 


programme does not tempt the sporting investor to take 











are the London Trading Bank will probably be unavail- 


| shares in the company, even the fact that the bankers 
| 


ing, and Mr Orford will have to keep for himself what 
he is willing to share with others. 


The Grand Trunk Report.—The half-yearly report of 
the Grand Trunk Railway Company of Canada does not 
lessen the disappointment felt by the proprietors when 
the preliminary statement with regard to the half-year’s 
working was published some weeks ago, but it explains 
how the net revenue deficiency was arrived at. The debit 
balance for the half-year was £33,151, raising the total 
deficiency for the year to £224,707. For the half-year 
the passenger traflic showed an increase of £13,171, or 
| 2:07 per cent., as compared with the corresponding half 

of the preceding year, while the freight traflic increased 
to the extent of £16,089, or 1°33 per cent. The total 
gain of £29,260 in the gross receipts was, however, more 
| than offset by the expansion in the working expenses, 
amounting to £40,688, or nearly 1 per cent., the pro- 
portion of expenses to gross receipts having increased 
from 71°60 per cent. to 72°57. It is stated that during the 
half-year an expenditure of £15,532 was incurred in 
the cost of repairs and renewals of rolling stock, 
rendered necessary from the outlay under this head 
having been exceptionally reduced in previous half- 
years, when, from motives of economy, the shops had 
been closed for unusually extended periods. Much 
| more important, however, is the increase of £22,829 in 
| the maintenance and renewals of way and works, which 
is explained by the general manager as resulting from 
the fact that the estimates under this head for 1895 
“were based upon the amount charged in 1894, 
while the actual expenditure for that year had been 
reduced by an amount of £25,500 taken from a 
reserve fund and other sources.” The directors thus 
sum up the position as at the close of 1895 :—‘ From 
an examination of the accounts now submitted it 
will be observed that the working of the Grand 
Trunk Railway proper resulted for the half-year in a net 
profit of £53,771, after paying fixed charges, and that 
the absorption of that profit, together with the net 
revenue deficiency of £33,150, is attributable entirely to 
the unsuccessful working of the Chicago and Grand 
Trunk and Detroit, Grand Haven and Milwaukee Com- 
panies. It is, therefore, satisfactory to note that there 
is every indication since the beginning of the present 
year of a substantial improvement in the operation of 
the Chicago and Grand Trunk Railway, which is the 
more important of those lines.’’ This statement is borne 
out by the net revenue return issued on Wednesday, 
which shows that on the main system there was a net, 
increase of £7,572 for the two months to the end of 
February, and on the Chicago and Grand Trunk seetion 
an increase of £7,882. The Chieago Grand Haven and 
Milwaukee section still lags behind, however, its net 
_ for the two months exhibiting a decrease of £1,081. 
he improvement on the combined system is, therefore, 
£14,373, which goes but a small way towards making up 
for last year’s very serious deficiency. 
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English Railway Traffic Returns. — During the past 
quarter the gross receipts of the principal English railways 
have shown a very satisfactory improvement over the 
figures for the corresponding period of last year, while in 
nearly every case the results obtained in the first thirteen 
weeks of 1894 have also been exceeded. The augmenta- 
tion has gone on steadily from week to week, and has 
extended to all classes of traffic, as will be seen from the 
subjoined table, showing in the cases of the twelve lead- 
ing companies thé gross receipts from passengers and 





goods and the agprégate “ takes” :— 














| } 

| Passen-| Inc. or Goose; 4 Inc. or | Aggre- Inc. or 

| gers. c. OOM Deo. gate Thea 

oot ae £ Te Ce Be 

Great Kastern 465,207} + 43,607 495.41°\4 Jaa! ogosean’+ G@agra 
Great Northern..) 388,83) + 81,557) TOON + g0,911) 2,090.47! + _ OLR 
Great Western ..|  82'.3%) 4 64,990 LQI7,M0)+ 94.8!) 9.969 5a (4 1682 
Lancs.and Yorks.| 397.867) as5eq 693,78!/+ ates:| Looe + Waa 
Lond., Brighton..| 386,251 4 99,515, 164804 13,50! “S50.331+ SG? 
Lon.,Chat.,& Dovr| 297,842\4 8.99) 72.50: 14 Lev! 81OdOr) + «| 20S 
London sndN.-W.} 1,600,808) 4- 99.190) L,7LI,U8)} 666.77)! 2 TLLOas + 165,592 
LondonandS.-W.;) 499,229) + 57.90%) @77 8% + 14,19 776,590) 4+ Tica 
Midland ....... } 59L051)4 58572 157610i\4 He200!) 2187152 + Ops 
North-Eastern . 53,797 + 48,540 1,965,194) 4 145.940) 1.719.087 198.8) 
North Stafford ..) 53.732) + 1.261) 191778» 6.94" 188.511 + 19.5 
South-Eastern ..| 906,714,4 39,081) 145,559 . = 8,68) 453,253'+ 47,70 


15,615.18 + 559,249 8.424.684 477-757! 14,010,590) + 1,0R6,000 


The total increase for the thirteen weeks, amounting 
roughly to 7 per cent., is attributable to several cireurm- 
stances. In the first place, the weather throughout the 
period has been open and fairly satisfactory, thus 
contrasting favourably with the arctic conditions pre- 
vailing during most of the corresponding weeks of 
last year. This has stimulated goods traflic, and 
has induced a larger number of passengers to travel. 
Secondly, the companies have had the advantage of the 
extra working day provided by the occurrence of Leap 
Year ; and thirdly, the comparison with 1895 is rendered 
more favourable by the fact that the improvement in the 
general trade of the country, which became so marked 
in the second half of the year, had barely commenced to 
be appreciable. We need scarcely add that the improve- 
ment in the tratlics has been fully reflected im the 
advance in the market valuations of Home railway 
stocks. The only question is whether the actual and 
prospective increases are not in some cases, such as 
South-Eastern Deferred and Great Eastern, being over- 
discounted, 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case : 

Mr John Brown Johnstone, Wemyss, Eton £ 

@venue; Hampstead ....:...cicccccce  ccececceeseeceeees es secees 350, 2 


Colonel John Hargreaves, J.P., late of Maiden Exlegh, 
near Reading 


late of 














LN ey re 
Mr William Bolitho, late of Polwithin, Penzance, Corn- 

DUNE. aatohapaascaetactnas wenetinens veniuiees< cou sacenséqvaltecssieeeh sie 225 043 
Mr John Death, J.P., late of Poplar House, Cambridge... 49,298 
Right Hon. John, tenth Viscount Arbuthnott, late of 

Artrathmets Hewes «05.04 9:00.60 cesssgoeeioesbesee a> oeeeesocotn GD 
Right Hon. Mary Teresa, Lady Petre, late of Writtle, E sex 27,4395 
Mr ‘Thomas Arthur Bushby, late of Traphill, Formby, 

Lancashire ...... sb ecuydaWe Stavksescowend saphne sh uoetes teed Ge teeta 20497 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, April 2. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 





DERTOR. 
April 2, 1895 Mir. 26, 1895. April 4, 1995. 
f © f c © 
Capital of the Bank ..... . 182,500,000 0 182,500,000 0 82,0060 © 
Profits in addition to capi- 
, 9, 
sh 3 = .* Po * 8,002,315 54 8,000,313 54 .. 8/002,013 54 
Reserves Rope aes .. 22,105,730 14 .. 22108750 28 
Rese 4 O ss , - SMO LOO 
Roserveo! landed property oTaas. 16 1. 8407M8 16. BATA Ie 
otes in citealation -..... 3,650,977,185 0 °.. 5,577,553,890 O .. S624 EO @ 
i ene gr mo 26,268,585 74 .. 14,694,475 42 .. 25,321,819 6% 
Bank notes to order, re- , p 
wats payable at sight 20,074,736 70 19,741,963 2 .. BSH 89 
t current 5 
per eee ee 21106,0°67 .. 2215%6.902 «LL MOTT 2 
r . Paris... 457462, 2 4935,5 ee 
og poetic arate 83,282,369 0 65,537,538 O .. eo iatar? 6 
Dividends payable........ 2,085,442 25 2,166,163 25 .. 2,208,126 25 
Diseo and sundry inte- , 
79 cempams” te “pi 5,271,250 41 ..  4,78524927 .. 4,062,108 29 
ted the last six 
ta Q1R871 40s.  9IRSTN 40... TERS Ae 
BaBETNS is. cvs ccegeegee 51,551,407 13 18,024,070 55 .. Saldleep as 
Total ....csec+e--4,727,044,252 96 .. 4649010587 50 .. 4,512,280,238 18 
OREDITOR. 
Cash in hand andin branch 


ft e ft ts) ' 2 

I Ip 5 -3,197,935,040 98 ..3,207,258,716 69 ..3,327,208927 16 

m1359 21 2.431199 96 @ 
Conmarcial -_ oe 
in Paria no 

oy = aa ene 2O¥935,265 46 .. 209,001,807 A .. ITRIOT.TAS 78 
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Commercial! bills, branch 


MEE pcncccxunaresece 47A,755,528 O .. 363,238,831 0 .. 218,424,749 0 
Advances on deposita of 

Ri cece tmoontene 3,¥A,100 0 .. 2,703,100 O .. 662,000 0 

Do in branch banks .... 146,000 0 .. 210,500 0 .. 1,327,000 0 

Do in public securities 174 708,047 49 .. 164.927.41415 .. 135,074,387 38 

Do by branch banks .... 189,115,521 O .. 188,584,918 0 .. 155,997,055 0 


Advance to the Btate (Con- 
ventions, June 10, 1875, 


and March 29, 1878 .. 140,000,000 0 .. 140,000,000 0 .. 140,000,000 0 
Gover=ment stock reserve 12,980,750 14 .. 12,980,75014 .. 12,980,750 14 
Do disposable.......... 99,626,289 59 .. 99,626,289 59 .. 99.611,958 16 

Rentes Immobilis¢es (Law 
of June 9, 1857) ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 


Hotel and furniture of the 
bank and landed pro- 





perty branches ...... 19,418,763 59 .. 19,408,557 24 .. 19318875 20 
Expenses of management 2,826,814 46 .. 1,797,049 56 .. 2,601,054 85 
Employ of the special re- 

SEEPS ccvccsccccesseecs 8,407,444 16 .. 8,407,444 16... 8,407,444 16 
PERG ve00 ce ceceninssee 38,615,237 88 .. 40,593,719 76 .. 115,358,615 68 

BOE éccsteccapss 4,727,044,262 96 ..° 4,649,010,557 59 .. 4,512,289,258 18 


The above return compared with that for the pre- 
ceding week exhibits the following variations :— 


INCREASE. Frances. 
CRE 6 os cn6v:0 060 050000600000000+ 000000008 73,615,295 
Discounts.... eee 

DECKEASE, Francs. 
Treasary GOCoURs ..ccccsccccoscoecesocececcvese 25,269,593 
Private deposits ......ce.scecseesveess cvcocccece 18,128,299 
eee Lepbbeetiasess seneenetienestene 9,313,676 


The advances on securities have also increased 10 mil- 
lions. - Money is temporarily dear, as the monthly 
settlement on the bourse is going on, and private dis- 
count is scarce under the Bank rate. The London 
exchange has declined to 25f 19c. The Bank has given 
out coin for the circulation, and has lost millions of its 
gold on the week. The cash to-day and last week was 
made up as under :-— 





ee ~——March 26, ——, 
Francs. £ Frances. £ 

Gold...... 1,950 282,233 78,039,239...1,957,952,218 78,318,089 

Bilver ... 1,246,952,807 49,878,112...1,249,305,493 49,972,260 





a — -_—- —— -—- 


3,197,935,090 — 127,917,401... 3,207,258,716 128,290,349 
Money for the settlement was easy yesterday and 
still more so to-day with a current rate of 2 per cent. 
on the official market and 3 per cent. on the coulisse. 
Making-up showed on the month a fall of 60c in French 
Threes, 15c in Redeemable, and 25c in Three-and-a-Halfs. 
The carry over was generally against buyers of mining 
shares on the coulisse, which have also only a monthly 
account. Cape Copper had lost, compared withthe previous 
account, 7£ 50c, at 57f50c; Transvaal Land 11f 25ce, at 
48f 75c; Langlaagte Estate 10f, at 1407; Robinson Mines 
12f 50c, at 237f50c ; Simmer and Jack 25f, at 530f; 
Consolidated Goldfields 35f, at 3L0f ; Buffelsdoorn 17f 50c, 
at 95f ; Chartered Company 32f 50c, at 102f 50c; East 
Rand 12f 50c, at 160f; Western Kleinfontein 5f, at 35f. On 
the otaer hand, Tharsis had gained 6f 25c, at 135f ; Ferreira 
20f, at 465f ; Robinson Bank 22f 50e, at 177f 50c. Among 
stocks and shares with a fortnightly account, Austrian 
Fours had gained 20c, at 194f 50c; Spanish Exterior 
25c, at 63f; Russian Consols 50c, at 103f9¢; Rio Tintos 
2f 50c, at 470f; Chinese Loan 35c, at 103f 25c. There 
was a fall on the fortnight in Banque de Paris shares 
6f 25c,to 800f; Suez 2f 50c, to 32f 70c ; Ottoman Bank, 
18f, to 582f; Lombard Rail 6f 25ce, at 225f: North of 
Spain 5f, at 100f; Lautaro Nitrate 15f, at 160f; 
Brazilian Fours 60c, at 72f; Egyptian Unified If 65c, 
at 103f 75c: Privileged 1f 50c, at 101f; Turkish D 70e, 
at oe 80c. Italian Fives were made up without change 
at S3t, 


April 2. Mar. 26, 
f fe .. 2 f c 
Three per Cents...... 100 .. 10165 .. 101 625 + O 25 
Redeemable Threes .. 100 .. 100 65x .. 101 20 + 020 
Three-and-Halfs...... 100 .. 10615 .. 106174 — 0 2k 
Italian bad cue Gane <wais 100 .. 8316... 8320 — QO § 
Austrian Gold 44,.... 100.. 103735 .. 10480 — 0 5 
Turkish Fours........ 100... 2085 .. 21125 — 0 27% 
Egyptian Unified...... 100 .. 104 0 _. - ae 
Bank of France Shares 1,000 .. 3.545 0 3510 0 + 350 
Banque de Paris...... 500 .. 800 0 797 50 + 2 50 
Comptoir d'Escompte.. 500 571 0 577 50 — 6 50 
Crédit Lyonnais...... 500 767 0 776 25 + O75 
Crédit Foncier........ 500 640 0 635 0 + 5 0 
Paris Gas Shares .... 250 1,126 0 112) 0 + 60 
Rees Canal .......... 500 .. 3,275 0 3247 0 + 280 
orthero Railway .... 500 .. 1,780 -0 .. 1.78550 — 5 50 
Western Railway .... 500 .. 1.100 0 1.108 0 + 8 0 
Orleans Railway... |. 500 .. 1597 0 :. 159375 — 175 
Eastern Railway... 509... 934-0 |. ‘96a a 
4yous Railway ...... £00 1,5 2 

Southern Railway coos OOD li 3 ° ss 1308 = i= 18 3s 
Sout": of Austrian Rail. £00 227 0 = ‘227 50 — 050 
Rio Tintos .......... 489 474 0 466 25 + 7 75 














Little is to be learned from the Bill presented in the 
Chamber last week relative to the future Customs 
régime in Madagascar, beyond the fact that the l’rench 
Government is resolved to ignore all the existing traaties 
between Madagascar and foreign Powers other than 
Vrance. The Hill consists of a single article of a few 
lines declaring that the island of Madagascar and its 
dependencies—Nosse Be, Ste Marie, and Diego Suarez 
—are placed under the Customs régime of January 11, 
1892. Reference is made to Table KE of the Tariff of 
January, 1892, but that only concerns the duties levied 
on colonial products imported into France. Par. 3 of 
Art. 3in the Tariff Law of 1892 declares that foreign 
products imported into the French colonies and pos- 
sessions are subject to the same duties as if they 
were imported into France. The Tariff of 1892 establishes 
two rates of duties, the minimum to be applied to 
the goods of countries which gave to France the benefits 
of their lowest duties ; and the maximum or general to 
be applied to imports from other countries. Ingland 
comes under the former class, but it would seem that 
even that small advantage is to be refusedin Madagascar. 
The Ministers of Foreign Affairs and the Colonies 
attended this week in the Budget Committee to confer 
on the credits for Madagascar which are about to be 
demanded, and the Premier, M. Bourgeois, gave some 
explanations on the relations of France with foreign 
Powers relative to Madagascar. A no'e communicated 
to the Press on the proceedings stated that a resolution 
was come to that the deliberations on that subject —the 
Customs réyime and the jurisdiction of the French 
tribunais—was to be kept secret, and that no reply 
would be made to the demands by England and 
the United States until the Customs Tariff Bill 
for Madagascar had been voted. The same note, 
however, added that from explanations  after- 
wards given by the Minister for the Colonies it 
seemed to be inferred that when the Bill was voted the 
general maximum tariff would be applied to foreign 
products imported into Madagascar. In that case the 
same treatment would be applied to all countries, and 
even the small advantages of a most-favoured nation 
would be lost, as there would cease to be any favoured 
nation. 

A lecturer on Madagascar before the Society of Colonial 
Studies was forced to admit that the expectations of a 
rush of French Colonists to the island had not been 
realised, but the Government had received more than 
4,000 applications for appointments to public functions 
in the colony. 

The Budget Committee in the Chamber has under 
examination a demand for supplementary military credits 
for Madagascar for a sum of 14,648,000f to be obtained 
by advances from the Caisse des Dépéts et Consignations, 
making a total of 93,800,000f since the commencement of 
the expedition. Daring the first period comprising the six 
months of the military operations the cost was 500f per 
man per month. During the second period, extending to 
the end of the present month, the cost per head is reduced 
to 263f per head; and for the third period, ending on 
the 3lst December next, for which the new credits are 
required, the cost per man will be further reduced to 
210f, but of the effective of 7,000 men, 4,000 will be 
native troops. 

A letter from Algeria in the Journal des Chambres de 
Commerce describes the lamentable consequences of the 
recent denunciations in the Press and Parliament 
against the phosphate concessions in the colony. Work 
in the region of Tebessa has almost entirely ceased. 
Tbe French company has suspended the extraction on 
its deposits, and the English companies are only selling 
their stock on hand. Three hundred workmen have 
been discharged at Tebessa, and the Bona-Guelma 
Railway Company has lost an important element of 
traffic, and has also reduced its staff of servants. 
General discontent reigns in the region, and the only 
result of the campaign against the holders of concessions 
has been to destroy a rising industry which was contri- 
buting to people a barren distrct that offers. no 
other resources and was enrichin; the colony 
generally, 
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The great French companies are now holding their 
annual meetings of shareholders. The reports of the 
great joint-stock banks show an increase of business on 
the year, but it has not produced greater dividends, as 
larger appropriations have been made to the reserves to 
cover risks. The Crédit Lyonnais pays, however, 





34f per share, instead of 30f 50c, but on a paid-up 


been drawn upon, only in this instance to a greater 
degree than usual. 

An added influence on the condition of the money 
market and rates for loans is to be found in the recent 
$100,000,000 subscription to 4 per cent. Government 
bonds, only $20,000,000 of which were left in 
banks of deposits specified by the Department. This 


al 


capital increased by 100f. The Crédit Foncier, on the other | had much to do with shortening supplies of available 
hand, has reduced its dividend from 44f per share of funds. But in addition to the country demand for 
500f to 26f, which reduction explains the fall of over | currency, usual at this period, came the demand from 
950f during the last six months. The Société Générale | the Treasury to banks of deposit to turn over 20 per 
distributes its usual dividend of 12f 50c, or 5 per cent. | cent. of their holdings of Government funds. The 
on the paid-up capital, and the Crédit Industriel 12f 50c,|sum called for amounts to only $4,000,000, and 
or 10 per cent. on the capital called. The Banque de | that is insufficient to explain the increase of firmness 
Paris, however, will pay 40f, as against 37f for 1894. |in the money market. But, as is often the case, the 
The banks are compsting for foreign business by ‘result is in part the outcome of sentimental con- 
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‘has established one 


agencies abroad. The Crédit Industriel, following the 
example of the Crédit Lyonnais and Société Générale, 
in London, while the Crédit 
Lyonnais goes farther afield, and has created branches 
in Bombay and Caleutta. With the exception of the 


| siderations, and rates for money have advanced sharply. 
As compared with one year ago, time loans are 
from 4 to 1 per cent. higher. The amount of money 
_oifering in the open market is smaller than a month ago, 
;and more significant than all this is the discrimination 


Northern, the railway companies are limited in their) with which the banks are inclined to visit appli- 
dividends, having debts to the State under their gua-| cations for commercial discounts. This narrower 


rantee, and any surplus profits would be applied to the 


| reduction of the debt; but this never occurs, and the 
| companies would be fortunate if their net profits were 


sufficient to make up the dividend guaranteed without 
further borrowing from the State. The Northern 








| placed under interdict by the Union. 
| allowed 500f to the plaintiff's son who had been included 
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Jompany will, however, only pay the same dividend of | 


62f as for 1894. The Ocleans Company will pay its 
usual 58f 50¢ per share of 500f, the Western 38f 50c. 
The Paris Omnibus Company will distribute 40f, or 8 
per cent., as before, and the Paris Gas Company 64f 50c 
per share of 250f, against a previous dividend of 62f 50c. 

The Paris Appeal Court has confirmed a judgment 
condemning the Trades Union of Copper Founders to 
pay 4,500f damages to a workman who for 10 years had 
been boycotted in all society firms for having refused to 
come out when the firm in which he was employed was 
The Court also 


in the boycott because of his relationship. The judge 


stigmatised the act of the Trades Union as an odious. 


persecution. 
A law has been passed to extend the rights of natural 
born children legally recognised in the succession of the 


| scrutiny of commercial paper called for special comment 
a week ago, and has become more stringent since that 
time. The condition of the money market is widely 
different from that at almost any time since the panic. 
Since that time the amount of loanable funds has, as a 
rule, been far in excess of the demand therefor, and 
rates have been low, which conditions have had an 
unfavourable effect on the foreign exchange market from 
the point of view of those who see something unfortunate 
in every foreign shipment of gold. Sterling rates at the 
close are weaker, and the tendency is down. It's even 
alleged that the Treasury purposely received the bulk of 
the subscriptions to the bond loan instead of allowing a 
larger share of them to remain with banks of deposit, in 
order to influence the exchange market. The anticipation 
is alleged to have been that that action would restrict 
available supplies of loanable funds, and depress rates of 
exchange, because of the consequent advance in rates for 
loans, both time and call, as well as on commercial 
discounts. 

| The call of the Treasury Department for $4,000,000 
'from the banks is incommensurate with the effect 
| ascribed to it—that of having stimulated rates for 





parent or parents by whom they have been recog- | money and discounts. It is the particular period at 
nised. If the parents have left legitimate children, | which the call is made upon the banks by the 


the portion of the illegitimate is increased from a 
third, as hitherto, to a half of what it would have 
been were they legitimate. If there are no legitimate 
descendants, but only ascendants, or brothers or 
sisters, the portion is raised from one-half to three- 
quarters. If neither ascendants nor descendants, 
brothers or sisters, nor Jegitimate children of brothers 
or sisters, the recognised natural-born children inherit 
the whole of the estate of the parent or parents 
by whom they have been legally recognised. The property 
of natural-born children who have died without issue 
devolves on the parents by whom they have been recog- 
nised, or if they have been recognised by both father 
and mother, then in equal shares to both. Natural- 
born children have no claim in the succes-ion of relatives 
of their father or mother, and the benafits of the law are 
not extended to adulterine or incestuous children. This 
law applies also to the French colonies. 

The receipts from shipping on the Suez Canal in the 
first quarter of the year amounted to 21,098,270f, 
against 19,602,776£ in 1895, and 18,602,256f in 1894. 








UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, March 21. 
The feature of the week is the hardening of rates for 
money. At about this period, when interior April 1st 
settlements are at hand, country banks draw heavily on 
city balances, and remittances from larger centres are 
made with freedom to the interior. 
fore, balances of country bankers at New York, Chicago, | 
Boston, Philadelphia, Baltimore, and St Louis have 


Treasury—the season of annual disbursements and 
settlements in the country regions —together with 
the feeling of financial disquiet at the cities, due to 
continued weekly reports of large numbers of business 
failures, which has had the effect, as stated, of restricting 
commercial credits. 

The stock market has exhibited the same dulness and 
depression which have baen shown for so many weeks 
past. The general public have not been and are not 
trading there. I+ becomes tiresome to even the pro- 
fessional operator to find his occupation that of dealing 
with his companion operator; hence the restriction in 
the volume of trading in the Street. The attitude of 
indifference to trading in securities observed by the 
public here is a counterpart of the position taken by 
London investors, although ths latter may bave been 
inclined to hold aloof, because of the doubt excited as 
to the outcome of the reported strained relations 
between I’rance and England over the attitude of the 
latter ig Egypt. The generally unfavourable condition 
of trade has also had a dulling influence on the spirits 
of speculators, and the unusually long list of failures 
have excited far more attention and comment than 
they perhaps warrant. The unwillingness of farmers 
to sell their surplus corn, of which there is an abnor- 
mally large quantity remaining behind available supply 
points, and the prospective effect on railroad earnings, 
together with the popular notion that a Presidential 
year must prove a poor one for the development of 








At this time, there- | 


commercial and industrial enterprises, have ali had 
something to do with the indifference msnifested in 
Wall Street. 

The feature is, of course, the announcement of tha 
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plan for reorganising Northern Pacific. The under- 
writers of that plan are of themselves a guarantee for the 
success of the plan. Another favourable influence with 
respect to the reorganisation is the fact that the system 
is to be rehabilitated financially without linking it to the 
| fortunes of the Great Northern, or otherwise making it 
dependent on the goodwill of a competitor. 

There has not been much interest manifested in rail- 
road securities, the more conspicuous changes having 
been in American Tobacco, the fluctuations of which 
have been marked with a tendency upward, on expecta- 
tion of a dividend and settlement of trade war, and 
General Electric, which has also been active though 
lower. 

General business presents, perhaps, the only favour- 
able feature of the week in the fact that country 
merchants throughout the region incladed by Nebraska, 
Missouri, Kansas, and Oklahoma are buying more 
freely, owing to the better feeling prevailing there, due 
to the snow and rain in late weeks having prepared the 
soil for the crops. Further North, in what are generally 
referred to as the Jeading spring wheat States, business 
is only fairly active, though in many instances it is 
regarded as satisfactory. Lika reports come from some 
of the North-Western points on the Pacific coast, notably 
Seattle and Tacoma. If from eastern, southern, and 
'northern trade centres the condition of business as 
reported by jobbers at Baltimore, Jacksonville, and to 
an extent at Pittsburgh, be excepted, it remains true 
that the general commercial situation at the close of the 
first quarter of the year is distinctly disappointing. 
Several of the larger and more important industries— 
woollens and cottons particularly—still continue to find 
demand unsatisfactory, and prices almost as much so. 
Makers of shoes tell a simiiar story, and there is no 
change in the unfavourable advices which have emanated 
from the iarger iron and steel centres. Bank clearing 
totals are a little smaller than in recent weeks, and seem 
inclined to remain below the billion dollar mark rather 
than at or above it. Exports of wheat and wheat flour 
from both coasts have dropped to nearly one-half the 
quantity sent abroad each week but a short time ago, 
and commercial embarrassments have run up to an 
average of 50 a day, as compared with about 30 daily in 


like periods in preceding years of normal business con- 
ditions. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Berwin, April 1. 

Apathy is the right word with which to describe the 
present condition of the market. Though money is 
liquid—with an open market of 2} per cent.—and the 
monthly settlement takes a smooth course, the pre- 
occupations arising from the action of the Parliamentary 
Commission on ‘ bourse reform,” the political reports 
from Paris, and other features all contribute to check 
business, and there is for the present not a single 
symptom of improvement, though no doubt business 
will again become active in course of time. It must be 
pointed out, however, that the outlook in regard to 
foreign political relations does not seem as bright to the 
public as to bankers and bank directors. Among the 
latter, nearly all ignore the consideration of political dis- 
turbances, which should decidedly be taken for a 
reassuring fact, 

The issue of the new Chinese loan is now advertised. 
The Committee of the Bourse, on whom depend all 
admissions of new loans, have had some deliberations 
with the issuing firms, among whom are included, for 


the first time after a long interval, the Royal Seehand- 
lung. The subject of the deliberations was the signa- 
tures under the prospectus. The Committee, in accordance 
with the law, which declares the issuing firms respon- 
sible for the statements in the prospectus, at first 








supported the view that the sole signature of the 
German-Asiatic Bank in Shanghai must be regarded as 
insufficient, and therefore requested the other issuing 
firms to sign the prospectus. The German-Asiatic Bank 
is inscribed as a German concern, subject to the German 
law, on the commercial reg’ster of the German Consul- 
General in Shanghai. But in order to effect a still more 
perfect compliance with the law, a branch office of the 
bank was established in Berlin on the 14th ult. 
The German-Asiatic Bank in Shanghai is to be 
regarded as the agent of the trading banks and bankers 
in this country. It has a capital in shares of 5 
million Shanghai taels; its agents in London are 
Messrs Rothschild and the branch of the Deutsche 
Bank. The founders of the Shanghai Bank are 
the Royal Seehandlung, Deutsche Bank, Disconto- 
Gesellschaft, Berliner Handels Gesellschaft, S. Bleich- 
roder, Darmstadt Bank, Robert Warschauer and Co., 
Mendelssohn and Co., in Berlin, M. A. von Rothschild 
Sons, Jacob S. H. Stern, in Frankfort-on-the-Main, 
Norddeutsche Bank, in Hamburg, Sal. Oppenheim, jun., 
and Co., in Cologne, Bavarian Mortgage and Discount 
Bank in Munich. These firms are joined in the issue of 
the Chinese loan by the Schaaffhausen Bankverein, 
National Bank, and Messrs Born and Busse, in Berlin. 

The financial operation which the Portuguese Govern- 
ment proposes does not meet with approval here, the 
plan to present a higher rate of interest as an 
equivalent for a reduced nominal amount is disapproved. 
The motives of the resistance are, first, that the 
interest would be payable in Portuguese legal tenders, 
and, secondly, it is doubtful whether the new bonds 
would be admitted here for quotation. Besides, the 
holders by accepting the plan would forfeit all claims 
conveyed to them by the law of May 20, 1893, the 
special feature of which is the regulation that the sur- 
plus of the import duties beyond 11,400 contos must, as 
to one-half of its total amcunt, be distributed among the 
foreign holders of the debt. Since it is reported that 
the Customs receipts are growing, it is extremely 
unlikely that the holders will renounce the benefit of 
the said law. In regard to Mexicans, the opinion is 
firmly rooted that a conversion is contemplated. 

The Bank fuer Rheinland und Westphalen is about 
to increase its capital to 74 million marks. The opera- 
tion is conducted by Messrs Karl von der Heydt and Co., 
bankers, here. 

The city of Bremen is now considering the conversion 
of its debt. The loans of 1873 and 1885 at 34 per cent. 
are to be recalled, and a 3 per cent. loan is proposed. 
If the latter is adopted, a loan of 48 million marks will 
probably be raised. No decision has been taken as yet, 
since the opposition against the 3 per cent. type is still 
very strong. It is argued in Bremen that the city, 
who besides ought to consult the interests of the 
money-holders whose affairs would be disarranged 
by the adoption of the 3 per cent. rate, should wait 
for the conversion in the Empire, and in particular in 
Prussia. In the latter, the once hotly - contested 
conversion project is now in a sortof dormant state. In 
the Government opinions are divided. We may soon 
hear something more definite on the matter, since & 
number of Parliamentarians, who are bent on seeing the 
conversion, are preparing an interpellation in Parliament. 
It is probable, however, that the Government will give 
an evasive answer. 

Negotiations are now pending between the German and 
the Belgian Government for establishing a connection 
between the railway net of both countries at Malmedy. 

A statement from St Petersburg mentions the project of 
issuing a new gold coin, the market value of which is 
to be equal to the present value of paper money. It is 
to be a ten-rouble gold coin of unlimited circulation. 
Silver coins must be taken in payment then only to the 
amount of 50 roubles. Credit roubles are to be issued only 
for commercial operations of the Imperial Bank. The 
present gold coins (imperials and half-imyerials) are to 
be restricted to the proportion of 14 roubls new com 
to l rouble old. Of the new coins 750 million roubles. 


are coined, and have been brought from the Mint to the 
Bank. 
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The Hamburg-American Steamship Company pays a | | 
dividend of 5 per cent. 

A report on the condition of the jute trade forecasts a 
brighter future than was expected, and concludes with ; : 
the statement that the shareholders of jute-making Business on "Change is altogether stagnant, and the 
companies have no cause to indulge in apprehensions. _| Prices of many seourities' have fallen agaim when com- 

It is stated that the Norddeutsche Lloyd in Bremen pared to those-of last week. 
will pay no dividend this time. The profits are said to | The balance of -Austria-Hlungary's foreign. commerce 
be below expectations, and 5} million marks will be used , during the first two months of the.year shows that the 
to write off losses. /exports are again diminished. when the. total sum is 

The Government of Prussia and Hessen gave notice to considered, but the export of manufactured articles has 
the Ludwig Railway Company to the effect that its | increased by twenty million florins. This is a-fact which 
7 traffic will be blocked (for such is the practical meaning | favours the currency reform, as it attracts gold into the 
of the notice) if the company does not accept the offers |Country, - 
of purchase made by the Governments by July 15th of | The condition of the crops is excellent. The extra- 
the current year. At present many shareholders do not | Ordinary warmth of the earlier part of March developed 
seem inclined to yield to these summary prcceedings, | the growth beautifully, and as since that time rain 
though they will have to give way in the end. and a cooler temperature have set in, the growth has 

The iron trade in Upper Silesia continues to send _ been somewhat retarded, which are favourable circum- 
bright reports. Exports to the Danube and to Russia are | stances, as the season 18 too early to allay all fears of a 
large. Prices for rolled iron have been raised, and possible frost. From all parts of the Monarchy the 
orders are extensive, particularly from the railways. | reports of the state of the fields are satisfactory. 
Rhineland and Westphalia report in an equally satis- The Legislative Assemblies both in Austria and in 
factory strain oniron. ‘The firm of Thyssen and Co. are | Hungary have a critical time before them, until the 
building two new furnaces, and Friedr. Krupp, in Essen, | 8trangements for the renewal of the States Treaty have 
is erecting a large soft steel works. The pig-iron pro- | been completed. The Austrian Commission entrusted 
duction in this country is stated at 1,018,917 tons, for | with the task of fixing the proportion in which both 
the time, January Ist to February 29th, against 924,279 | countries must contribute towards the common expenses 
tons same time last year. of the Monarchy, has now made its report, and having 

The coal market reports prospects less bright, owing to | taken the population of each country as the basis of its || 
the growing competition of English coal in Holland and | calculations, has decided that Hungary must pay 43-16 
onthe North Seacoasts. It was expected that by to-day | per cent. and Austria 46°84 per cent. Now this is just 
abcut 1,000 miners would be dismissed. The price for /what Hungary will never do, and what it will 





AUSTRIAHUNGARE: ) 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, March 31. 





| coal to the North Sea coasts is to be reduced. The position 
in Holland is described as follows :—The Rhenish-West- 
phalian Coal Syndicate had given thesoie agency for Hol- 
land at firstto six, and afterwards to eight firms, who, on 
| their part, started another syndicate, whose pricesexceeded 
by far the prices of the German syndicate. Coal dealers 
and manufacturers in Holland are indignant with these 
proceedings, and their resentment is growing. Makers 
of bricks have arranged among themselves not to buy 
any more German coal, and to obtain their supplies from 
England. The manufacturers in the district of Twent 
are imitating their example. At present, the object is 
| to obtain freight reduction for English coal on the rail- 
ways, and as the Minister for Communication sees the 
justice of the position, the freight reduction will be 
granted. In that case the power of the German syndicate, 
the seat of which is in Utrecht, will be broken. 

The report on foreign trade in February is very favour- 
able. Imports: 20,237,740 ewts, against 15,542,950 
ewts same time last year. The increase is 4,694,790 
ewts, or 30°2 per cent. The increase is chiefly due to 
agricultural products, 1,338,110 ewts; ores and metals, 
1,276,680 ewts; coal, 263,580 cwts. Imports of cattle 
show a decrease of 68,770 cwts. 


313,720 ewts, of coal by 1,554,710 cwts. Sugar exports 
increased by 6,330 cwts. 


Exports of pig-iron, manufactured iron, iron and steel 
goods :— 


Anew treaty of commerce with Japan will shortly be 
signed here by the Japanese Ambassador, Count Aoki, 
and the Secretary for Foreign Affairs, Herr Von Mar- 
schall. Japan has granted important tariff reductions to 

an goods. On the other side Germany has 

Funnel her claims to international jurisdiction in 

The German Transoceanic Bank distributes a dividend 
‘of 7 per cent. ae or nied 








oe 


a 


; Exports: 1,865,527 cwts, against 1,463,927 cwts in| 
February last year, an increase of 401,598 cwts, or 27:5 | 
percent. Exports of tin and iron goods increased by | 


|be difficult for any Minister in Hungary to pro- 
‘pose to the Reichstag for its sanction. In the 
| question of the Austro-Hungarian Bank the negotiations 
have cometoastandstill. I am informed that each Finance 
| Minister has raised such exorbitant. demands that the 
Bank, rather than fulfil them, would renounce the 
renewal of the privilege. Both Governments agree that 
‘the Bank, instead of sharing its net profits after the 
| payment of a dividend of 7 per cent., should do so after 
|4 per cent., and that the 134 million florins the Bank 
gained by accumulating a gold stock should be used 
for reducing the States debt of 8) millions to the 
Bank. The Bank, on the other hand, wishes to have its 
capital reduced from 90 to 75 million florins, so that the 
dividend may be higher. 

The Austrian Government has laid a Bill before the 
Reichsrath proposing the purchase of the North- 
Western and the South-North German Junction line in 
Bohemia, and this question will be debated on April 14th. 
The Government hopes by purchasing the railway to 
save more than 150,000 florins in the management and 
the subvention of 145,000 florins besides. 

On the purchase of the Southern Railway (whore 
shares are quoted in England as Lombards) negotiations 
are carried on between the two countries. The Govern- 
ments of Austria-Hungary are anxious to follow the 
example of the German Empire, and consolidate all the 
| private railways in the hands of the State. 
| The Austrian Government have given, a tempo 

concession for the building of a very difficult mountain 
railway. It is to go from Hallstadl on the lake of the 
‘same name in the Salzkammergut to the top.of the 





— — a" | splendid glacier of the Dachstein, which towers over the 

January "RETTOR Pee 4 190898 ....i. 116,650 ...... 97,135 whole range of mountains in that picturesque country. 
|, ee ee « 320565 i..... 97,193 ©... 100,267 I have repeatedly announced that + analy 
<font cmererae Ta aon | gradually endeavouring to acquire pure gold standard, 
ey yee [rere Setar aaa this is now Seitzined officially. The Russian 
Exports of textiles also show an increase, but to a less | Government is proposisg.a method of carry? the scheme 
Satisfactory extent. into effect, which is not dissimilar from | followed 


in Austria. A new gold coin is to be introduced whose 
value is similar to that of the paper roubles at present 
in circulation. The new ten-rouble gold piece.is to have 
unlimited circulationy whereas of silver not more than 
50 roubles need be accepted in payment. Credit notes 
would be used for the commerei ions.of the Bank 
only. | SHAW GIES HAT Te 
Of the new gol?'coins 750 ‘million‘reubles worth have 
‘ already been coinect and deposited in the Imperial Bank. 
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BOOKS RECEIVED. 


Labour Question in Britain. By Paul de 

Rousiers. (London.) Macmillan and Co. 

Pixley's Duties of Auditors. By Francis W. Pixley. 
(London.) Henry Good and Son. 

Secretaries of Public Companies and their Duties. By 
T. H. Brown. (London.) Henry Good and Son. 

Directory of Directors. By Thomas Skinner. (London.) 
1 Royal Exchange buildings. 

Law and Custom of the Constitution —Part II., The 

Crown. Sir William R. Anson, Bart., D.C.L. 

(London.) Henry Frowde. 


The 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications. 





Nom'nal 
yy Amount First 
of New Offeredto Payment Further 
ee we the centie. Thereon. omer vs 
Amount previously subse: bed. . -- 30,041,101 oe 
Issues of the weck— 

Brewers Sagar Co (L.) £10 sha. 230,000 .. 115,000 5,750 109,250 

Hauraki (N.Z.)Gold Reefdsebs. 100,000 .. 50 000 12,600 87,500 

Humberand Co.(Extension)l.) 200,000 .. 200,000 25,000 175,000 
Alb 02 (Burton-on-Trent Brew.) 

(L..), 44 % Deb. Stock at lu5.. 940,009 .. 189,000 18,000 171,000 
Wallingford Brewery (L.,4 % 

Deb. Stock sale sak ads 150.000 .. 80,000 4,000 76,000 
Brownlee and Co, (L..) (Timber 

M'reh'nts) £10 she. & Deb. Stk. 800,000 150,000 15,000 135,000 
Henry Graves and Co. (L.) (Fine 

Art Publish.) 258hs.,£20Debs, 85,000 .. 50,000 8,500 46,500 

Epsom Racing Stables (L.) 60,000 .. 50,000 6,250 43,750 
*Anglo-Austrian Bank shares of 

1201 at 147M ae es #0 de 867,500 67,500 300,000 
Browne's Patent Rope Works 

(L.), £10 shares . eee onedle 10,000 1,000 9,000 

1,261,500 153,500 .. 1,103,000 


* Partly subscribed abroad. 
Tota! offered for subscription to 


Total offered for subscription for 

date in— whole year— 
396 . sbeeneee £31,802,001 | ee ...« £104,690,104 
; 29,718,277 | 1894. 91,834,605 
lsd 11,611,976 SD dd onsen cdadsensee'e 49,141,188 
1893 .. &,009,178 a ae er 81,137 100 
Rs Auiiticensdvadupiies BE © BD ase ctncstccsccenns 104,594,977 


Anglo-Austrian Bank.—The Anglo-Austrian Bank 
announces an increase of its capital from 18,000,000 fl to 
24,000,000 fl, by the issue of 50,000 new shares of 120 f1 
each. The shares are offered to the present share- 
holders of the bank, in the proportion of one new share 
fcrevery three shares now held, at the price of 147 fl 
per share. Shareholders must apply on or before 
April ilth, and any new shares not taken up by the 
specified time, or forfeited by the non-payment of 
instalments, will be disposed of by the bank. 





TO READERS AND CORRESPONDENTS. 


‘Lhe Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer, 





ALLIANCE ASSURANCE COMPANY 


ESTABLISHED 1824. CAPITAL FIVE MILLIONS STERLING, 


Directors of the Company: 
The Right Hon. Lonp Roruscwiny, Chairman, 
Jawes Atexanper, Esa. Ricwarp Hoare, Esq. 
Omantes Gro. Barnett, BE fir Georor C. Lampson, Bart, 
Omantes Bowanp Baanert, 28q. Francis Atrrep Lucas, Baq. 
Right Hon, Lornp Batrersma Epwarp H. Lranixnorox, Esq. 
on. K. Prevpen. Bovverie Hven Cou Sire, Esq. 


Taomas H. Borrovenss, Esq Ri 
maxc: a . ight Hon. Loan Sraceripes 
Faaxcis W. Buxton, Esq. Lient.-Col. F. A. Srernrne 


James Fiercuen, Esq. 
Department. 
ted at moderate rates of Premium. 


4 Cacital Redemption Policies 
securing payment cf a sum at the expiration of a fixed period. 


Moderate rites 


Fire Insurances gran 


Leasehold an 
are granted, 


Lite 
ef Premium. Large Bonuses, including Interim Bon . 
Policies Whole World and Indispatable. ide 
Death Duties —Special Forms of Policies bave been 
enable the owners of property to make provision for the new 
Full Particulars forwarded on Application 
Prospectuses, posal Form 
Application to ror 


¥y ROBERT LEWIS, Chief Secretary. 


STATE DUTY 











Sir C. Riveas Witson, G.C.M.G., C.B- 








prepired in order t 





tatements of Accounts may Le had on | steady, but unobtrusive 


The Bankers’ Gazette. 











BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, April 1, 1896, 
188UE DEPARTMENT. 





£ | £ 
Notes issued ........ . 61,390,295 Government debt ... 11,015,100 
| Other recurities...... 5,784,900 
|Gold coin & bullion 44,590 295 
61,390,295 61,390 295 
SANKING DEPARTMENT, 
£ £ 
Proprietors’ capital... 14,553,000 Government securi- 
re 3,667,952 |  BhOS ...crcccoccccssceees . 15,214,563 
Public deporiis® ...... 17,211,199 Other securities ...... 28,549,418 
Other deposits ......... 45,327,128 | Notes .........scecceeeeee . 54,657,065 | 
Seven-days and other Gold and silvercoin... 2,472,400 | 
BiiEeetesccocsnveceseoss 134,187 
"80,893,446 "80,893,446 


* Including Exchequer Savings Banks, Commissioners of National Debt and 


Dividend accounts, 
Dated April 2, 1896. H, G. BOWEN, Chief Cashier, 


THURSDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 






Increase, Decrease. 
£ £ 
Circulation (excluding 7 days and other bills) .... 1,355,650 ........ - 
SD IED 055k chbesinsdniesss vesecesnscescccs $6 20s WSS v Rees 1,508,023 
IED cn crdcavandseceyGaewedenerasennes os _—«s @ BG eenee 418 239 
Government securities - Ren onscscss ne 
Other securities........ sae REEDS  caccscce os 
i sciG penne piidshcsdeasat khenstnasebin car. ( Napeeowss 1,641,262 
Dt usehcedn dh te pibvabisdibaesasseasesnecienssy | bs. ieshenses 3,078 
Dh ics be cb hbneheawetesieh boedebabetebabecae at | —aseetlet 2,994,912 





The following shows the amount of the Circulation, Bullion in 
both departments, Banking deposits, Banking Securities, Reserve 
and late of Discount, for three months ending April 1, 1896 :— 


| | 

















o¢|. 

jd i itie: 3/3 

; Py Circulation ae 22/3 

Date. oir and) abroad, or| (excluding Deposits | Banking ‘Reserve. |2 "4 

Bullion.| out for | Bank Post | Depart- | sag 

Export. Bills). | ment. “sia 

896. £ 4 ee) we we ee 
Jan. £,45,531.811) 133,000 out} 25,979,865 60,022,577; 41,645,676 36,351,946) 604 4 

15 46,052,703) 282,000 out} 25,780,000 60,722,826) 41,703,267)57,072,703} 604'>— 

22/47,696,381) 892,000 in| 25,523,500 62,538,758, 41,414,780) 59,172,88) 624 |}— 

29:48,314,279| 95,000 in} 25,286,050 62,957,276) 41,176,367 59,828,229 654, a 

Feb. —5,48,595,689} 110,000 in| 25,448,925 '62,841,677| 41,021,100) 39,946,764] 632/— 

12/48,110,405) 762,000 out} 24,968,510 '62,851,265| 41,018,850 59,941,895) 65, )— 

1° 48,797,605] 220,000 in] 24,852,265 64,227,682) 41,621,567'40,745,340 631 \— 

2€ 19,116,013] 26,000 out} 24,919,335 |64,522,966) 41,650,931 10,996,678) 652)— 

Mer. _4/)48,957,145| 58,000 an} 25,375,990 165,129,849) 43,114,295, 40,385,159) 614 — 

1) /48,.871,352] 18,000 in| 25,034,915 64,888,685, 42,611,545) 10,636,437} 624) — 

J€ 49,214,944) 71,000 in| 25,018,615 |65,290,715| 42,757,993 40,896,529) 6 ‘si 

25 48.703.957| 50,000 out] 25,379.580 \64,464,654| 42,677,25/40,124,277) 628 — 

Apr. = 1)47,962,695) 42,000 in| 26,733,250 62,558,527, 43,763,981 57,129,464) 59})— 
i } : 





Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during # period of 
three years corresponding with the present date, as woll as ten 
years back, viz. :— 


At corresponding dates | April 7, | April 5, | April 4, | April 3, | April 1, 
with the present week. 1886. | Ys93. 894, } 895. | Ts96. 





Circn)ation (excluding Bank! oc £ £ ee £ 
SMI. «wre acecacseees 24,903,41¢| 25,694,460| 25,172,530) 26,123,765) 26,733,230 





Public deposits ........... 7,620,264 | 7,077,816) 11,473,640| 10,955,122) 17,211,199 
Other deposits ............ | 23,551,214! 29,544,009} 28,694,064) 31,995,514) 45,327,128 
Government securities . 


14,583,498! 11,208,101 
21,688,050| 27,024,083) 26 524,785 
12,848,500) 16,246,558) 22,524,667 
21,921,910) 25,491,018 

aay | 44x | 558% 
Bank rate of discount. .... y y 4 2% 


66% 
2% 2% 
Market rate, 3 months’ bills} 19 4 | 1 1 
oy | 984 mt 104 
; 38 2 | 
8d 
25-25-30 
| 


Price of Consols* .......... | 
240 6d 
25.174-228 
3 


12,467,723) 15,214,563 
20,426,749) 28,549,419 
28,920,25¢| 37,129,465 
30,897,190] 37,744,020) 47,062,695 


Other securities ......... 
Reserve of notes and coin. . 
Coin and builion .......... 
Proportion of reserve to 
RRR cary ca 








Price of silver per oz ...... | 463 

Average price of wheat....| 30s 

Exchange on Paris (short). .| 25.133-1 
— Amsterdam (short). | 12.03-1) 

















208 3d 
| 25.183-233 
12.85 12.1 12-2-3 | 12.2p- 
— Hamburg (3 months | 20.52-56 20.3 20- 20.57-61 | 209. 
Clearing-house return. .. . 111.3,882,000,10€,589,000! 148,924,000 179,649,000\176,121,000 


SA AE cee 





* New 23 per Cents.—Goschens. 

The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1886 an excos3 of £1,855.184, in 1893 an 
excess of £2,520 006, in 1894 an excess of £2,169,879, and in 1895 
an excess of £11 568,795. In 1896 there is an excess of £16,777,710. 

In 1893, at this time, the Bank rate was 2) per cent, and the 
market rate was 13, with an easy tendency. There was, however, & 


on account of the currency reform 
in Austria-Hungary, while a Brazilian loan was imminent, and 
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other Powers were in want of money, which circumstances made 
the outlook somewhat doubtful. 
taken place in the shape of the suspension of the Commercial 
Bank of Australia, but had little immediate effect here, except in 
regard to colonial securities on the Stock Exchange. In other 
departments the stock markets exhibited a firm tendency, Americans 
being specially strong on the resignation by Mr McLeod of the 
receivership of the Philadelphia and Reading. 

In 1894, at the corresponding period, rates had, as usual after | 
the turn of the quarter, declined, 
and the market rate for three months’ bills 14 per cent. 
anticipations were for further ease. 
the Stock Exchange, and except in American Rails prices had | + aren SOP 09] 
declined. That department was strong on the expected recovery 
of trade in the United St -tes. 

At the same time in 1895, a large withdrawal of gold from the | 
Bank for the home circulation had been partially offset by an 
influx from abroad. 
there appeared consequently no prospect of a change in the con- 
ditions which had kept the Bank rate at 2 per cent. for over a year. 
The market rate for best three months’ bills was } per cent. 
revenue returns showed a surplus of £768,000 for the financial 
On the Stock Exchange the chief features were a fall in 
Spanish stock, speculation in the Canadian Pacific shares, and a 
break in the Westralian mining market in consequence of the 
collapse of the Londonderry mine. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. Special 
days are given separately, together with the total increase or 
decrease to date in each case :— 


The first disaster in Australia had 


The Bank rate was 2 per cent., 


A reaction had occurred on | 


The reserve amounted to £23,420,000, and 


The 


(000's « — ) 




















Weeks Stock Exchange | “Fourths” of 
Ending. Total. Pay Days. ‘ Consols Pay Day! tne Month. 
Date. £ Date. Date. | Date. & 
1896. 1895. 1895. 1895. 
a err 30,357,|J16-8p.27) 941,285,)Mar. 1 28,986. Mar. 4{ 23,595, | 
8.. 142,748,Oct. 16 66,711. jApril 3) 26,077. \pril 4 24,279, 
ab acues 128,299, »D 60,923 May 2) 22,815'May 4 19,183, 
a 163,107,;Nov. 14 68,419, lTune 5} 21,038 |}une 4 41, 
Miinnsi 116,375, 2t| 55,169,|July 1} 40,810,\July 4) 25,425, 
gS See 178,079,|Dec. 1€|  52,839.)Aug. 1} 31,368, Ang."3) 19,294, 
Bsa 123,474, WH) 59,335 |Sept. 2} 50,088, Sept. 4° 21,162, 
| . eee 166,670,, 1896. Oct. 1) 30,422,|Oct. 4| 25,857, 
26......) 118,685 )Jan. 16) 49,269, Nov. 6 26,867, Nov. 4| 27,733, 
| Mar. 4......| 190,038) w 46,282,|Dec. 2)  28,274,|Dec. 4) 22,752, 
i| ed 119,167, Feb. 13! — 52.707,, 1896. | | 1896. | 
\| . ae j 165, 116,| 7 55,696 Jan. 3) 25,822.) Jan. a 24.025, 
\ 25......| 115.747, Mar, 12] 47,976,Feb. 3; 33.593,|Feb. «| 23.406, 
April 1..... 176,121, | 46.019 | Mar. 2) 32,522.\ Mar. 4 24,769, 
| April) — 32,527,| | 
| — - - - | | | ; 
|| ‘Total, 1896 . | 1,933,983, 297,919; .. | 124,454) 72,200, 
| Correspondng ) Ps | | 
| total’ 1895-| J 1,850,678, ee 294,660, .. 113,764) .. | 74,484, 
Inc. or Dee, | 83,305 ee + 3,289 + 10,690,) |— 2284, 
in 189% ..f\= 450 % a = 112% |= 940%) .. |~ 307% 
G —_ total in ‘opaiemenie’ 12 
...| 7,592,886.) .. | 2,306679| .. | 345446| .. | 283,610, 
Do 1854 | 6,337,222.) 964,455, .. | 301448) .. | 261,547, 
Increase in} |+ 1,255,664} <n + ae a eo 39 \+ 22,063, 
1895... bb 19 8) a 2 35284! .. |= 1459 % l= 844 % 
* The * ‘Fourth "fell on Sunday. 
The following is the Manchester Bankers’ Clearing: - 
r ~ Years. 
1495, 7 
# 
WE datas canhicn dou pads paaieie mie niesteosed 169,720,190 .... 16), 198 009 
Increase in 1895........ £8,521.300 = 5°29 per cent. 
1896. 1895. 
£ 2 
January 1 to March 21 .............00005 44,287,200 35,792,700 
Week ended March 28 coe 53,6921 3,270,400 
Total . sanbenendatvis 47,979,300 39,063,100 
‘Increase in 1896 £8,916,200 — 22°63 per cent, 
Liverpool Cl. aring House :— 
1895, 18%, 
: “£ “ 
IE sc chua tas eosecee Si seeetedeeeyeauies 111,777,300 101,157,300 
Increase in 1895 ......... Ra ended £ 10,620,606 10°50 per cent- 
1896. 1695. 
: £ 
Twelve weeks ended March 2] .......... 29,317,100 .... 25,383,700 
Weck ended March 28 .......... eacueben 2,079,600 2,095,000 
a Abe OE! Sie eee By Oe ok Cee ale 31,436,700 27,278,700 


£4,218,000 = 15°46 per cont. 


1895. 1894. 
£ £ 
OE ic scsces a 42,137.90 
Decrease in 1895...........ecccces £1,138,700 = 2°70 per cent. 
1896. 1895, 
: £ 
Twalve weeks ended March 21 ......... - 10,387,100 9,420,600 
Week ended March 28 ......... —* 723,200 
Pi ckaieddhiensnetel. et ARE es 1 1,170,900 10,143,800 
Increase in i896 ... £1,027,100 = 10°12 per cent. 
Newcastle-on-Tyne C learing House : 
1895. 1894. 
pe EER Ree Re RR atealiara a 980,000 eee 20,190,500" 
Increase ia 1895........... OER Hea? £13, 781,100 = 48°87 per cent. 
Twelve weeks ended March 21 .......... * rese 7,434,100 
Week ended March 28 .................. 887,300 .... 582,700 
WUE dtindeobensdnniimentuhdsunaktackenes 13,390,100 6,016,809 
Increase in SERIES aaa £5,373,300 = : 67-03 per cent. 
P.. @ princi 
the pon ha a ntinental and the New York 


w with the previous statement and with the corre- 
sponding statement of hear 


BAKE OF FRANCE. 





Loans and discounts ....| 16,297,000! 15,920,000 
Spanish 4 % stock 


Treasury _ bills, 


obliga-| 


Ors 6,971,000! 7,058, 000} 


9,265,000) + 377 
eens | 16,263,000 16,269,000 16,522,000 +. 


3,764,000 - 


‘Comparative Increase 








| Apl. 2, | Mar. 26,| Apl. 4, or Decrease, 
| 1896. | 1896. i Seenieeanmee 
| Last Wee k|Last Year. 
Asrrts £ 8 i £ £ 
Coin and busuon—Gold.. 78,039,000 78,318,000 83,499,000 279,000|— 5,460,000 
‘Silver, 49,878, 49,972, 49,595,000 94,0004 285,000 
| Government securities . | 14,104, 14,104,000) 14,104, ve <3 
The , Discount and advances ..} 44,281,000) 40 aman 27,547 + 3,510 + 16,754,000 
Liasruities. | 
3 ae hee 059,000,143, 095,000 wor + 2,994,000,+ 684,000 
} 8, 165,000! 9,096,000' 5,65 1,000, = 931,000\+ 3,514,000 
| Private deposits 21 69, 000! 22. 355.000! 16: 013,000,- : _ 725,000) + 5,617,000 
| BANK OF SPAIN. 
| : Mar. 28, | Mar. 21, | Mar. 30, | 
| | 1896. 1896. 1895, |Last Week|Last Year. 
AssErs. | £ £ | &£ £ 
feng arr 8,004,000 8,004,000 8,004,000 es ee 
in ache aa irate ahs - 10,445,000! 10,479,000} 12,425,200) 34,000}-— 1,980,000 
| Foreign correspondents..| 1,341,000) 1,139, 000} 1 743,000 + 292, 


— 402,000 
+ 7,032,000 
-- 253,000 


87,000) + 5,207,000 





| 
| LiaBILITIES, ii 
5 CR. ccousesanee | 40,286,000 40,321 00! 36,308,000) -  §5,000'+ 3,978,000 
Deposits and current 
| aceonnts a , 16 543.000 16,338.90! wsareseel + _ 205.000 + 3133.900 
NETHERLANDS BANK. 
Mar. 25, ; Mar. 21, ; Mar. 30, ; 
| 189. | 1896, '| 1895, | | Cast Week| Last Year. 
Asses. £ £ i £ £ | 

Coin and bullion—Gold 2,673,00 } 2,624,000, 4 282,000, - 1,009;— 1 59,000 
| Bilver. 6,971,000} 6,947,000! 7,076,000) 24,000; - 105,000 
| Discount end advances. . 8,126,000" £208, 000; 5,662,000 82,000; + 2,461,000 

LIABILITIES, 
| Notes in circulation..... “16 289,000, 16,354,000' 16,975,000} — 65,000; 681,000 
| Deposits 389,000 588,000) 569,000. + 1,000 180,000 
! 
NATIONAL BaNK OF BELOIUM. 
Mir 26, ' Mar. 19, | Mar. 28, 
1896. 1895. 1895. \rast Week, Last Year, 

ASSETS. £ | £ £ £ £ 
| Coin and bullion ...... 3,799,009, 3,951,000 4,969,000.— 152, — 1,170,000 
| Other securities..........| 14,752,000; 14,679,000; 14,262,000, + —_ + 470,000 
| LIABILITIES, i { } 
| Notes in circulation......| 17,730,000, 17,628,000, 18,007,000;+ 102,000 277,000 
| Current accounts........| 2,306,000 2,432,000 2,522,000— 176,000'— 216,000 
| IMPERIAL BANK OF GERMANY. 
| Mar 14, . Mar. 23, | Mar. 25, | | 
| ; 1896. 1895. 1895. (Last ree Last | 
Assers, | £ £ 


Coin and bullion ....... 
| Discounts and advances. 
| LIABILITIES. 


| Notes in circulation...... 49,813,000) 50,747,000) 49,664,000) + 
Current accounts........ 26,420,000! 26,185,000) 27,857,000! 
AUSTRO-HUNGARIAN BANK. 
Mar. 14, | Mer. 25, ; Mar. 23, | 
7. 1896. ‘ 1895. 
ASsETs. £ £ 
Coin and bullion— Gold. 25,796,000) 26,220,000) 17, 893,000! 7 


-- Silver 


| Discount advances, &c. ..; 17,051,000; 16,575,000; 14,362, 


Circulation 


I £ 
| 47,062,000 47,080,000 54,690,000) + 
32, 370,000) 35,810,000! | 26,625,000 + temas + 7,187,000 


12,725,000, 12,757,000| 13,661,000) + 


54,443,000 54.477.000' 46,810,000! + 


+8,0001 - 2,610,000 


934,000) + 1,033,000 
255,000 — 1,652,000 


as Week. Tast Year. 
. z 

ba soo + 8,527,000 
A000 — 904,000 
1 ~ 486,000) + 2,215,000 


54.000! + 17,667,000 


NEW YORK ASSOCIATED BANKS. 


| 
| 
| 
| 


; Mur. 23, | Mar. 2l, | Mar. w, 
| 1896. 1896. | 1895. 
AsrErTs | z£ | £ 
| Specie cchkecenaatpenenee | 11,786,000, 11,701,000) 13,116,000) + 


Lemme oad dise ounts . 
LIABILITIES, 


| CE 5 cneeceseeaes 2,844,000. 2,840,000 


Net deposits ........... 


Reserve (Specie & Notes!) 27,740,00C, 28,212,000) 27,89 
| 24,112,000, 24,403,000) 25,211, 
Excess of actual reserve, i 5.629. 000; 


In the above tab'!es the Reic seem is converted at ls; 


15,954,000, 16,508,000) 14,778,000| — “ 
| 95,000,000, paige 96,504,000) 506,000; ~ 


2,580,000) - 
| 95,444,000 97,612,000) 100,846,000, — 1,168,000; ~ 4,402,000 


_ 3.809.000" 2.683.000) . 


Last Week. Last Year. 
£ £ 


82,000; — 1,550,000 
554,000, + 1,176,000 
~ 3,504,000 


4 a 264,000 


_ 472,000 154,000 
- 292,000, 1,100,000 
180.000: + "946,000 


; the Austrian florin at 


2s; the Dutch florin at ls 8d and the franc, lira, and poseta at 25 per £1, 
| American currency is reduced into English money at 4s per dollar. 


| 
| 
} 
| 
| Legal reserve........... 
| 
} 
| 


_ Discount and Loan Market.—So large 
supplies at the end of the quarter, that 


were the market 
it was not found 


necessary to make the usual applications to the Bank for 
| advances, and loan rates never ‘rose beyond 1 to 1] per cent. 


| Large additional supplies have since come 


at the end of the quarter. 





| Other Securities. A large increase took 


upon the market 


and loan rates have fallen to } to 4 per cent. In the absence 
of any prospect of a change in conditions, discount rates 
| have also drooped, and while there was not much room for 
| a decline, three months’ bills are taken at 2 per cent., and 
even in some instances at ,", per cent., as compared with }} 
last week. The Bank return shows a decrease of £1,508,028 in 
Public Deposits, owing to the Government disbursements 
Other Deposits have fallen 
| £418,300, although there is an iocrease of £1,024,014 in 


place in the note 


and coin circulation, The Bank received £42,000 in gold 
items in the ‘latest = accounts published by by from abroad, but its stock was, nevertheless, reduced by 


£1,641,262, 


to £47,062,695, thus showiog an increase in the 


home circulation of £1,683,000. The expansion in the note 























= 


sae 





* 


r 


per ete 


o pan ee 
chen ton link" peas ana es . 
tae Wastin ce tin al naan in hag hes arlich cclbieb ails R is tint ict Das Ny Te nl een ie aw en's Ee 


a 


pasate seziyrinl 
ee ee ae 
- poms 


eae 


— 


ee oe ee 
nee ha cay? ~ be 


en ee 
: re, eee : es 7 


~~, 








< tgs 
dedi 


Oe a ator cae 


Con enn 
0 2 eT gy Ni tlie 


po ob 
+ 


> 


= 4 


4 

Wh 

- 
1 

: 

| 

: 

it 


| 
} 





+ =n So i oP BO AL. SN 





annals 


i 








nn Man 











we 


STN eT REN) | WE ett er ag 
ores 9b Rein pe ee 








| cent. discount, 





























434 


THE ECONOMIST. 


| April 4, 1896, 





circulation amounted to £1,353,650, and the reserve was — 
consequently reduced by £2,991,900. This leaves tle total | 
reserve at £37,129,000, while the proportion of reserve to 
liabilities has fallen 21, to 59} per cent. 

The subjoined table shows the rates quoted from day to 
day during the week :— 





| 
in ast | i - : = | To- 
Pridy Bat. , Mon. Tues.) W of. ‘Thurs 





day. 
Fi SiLgzi xix. 
| SNS a cccd ccbadabadabddsosacd 2 2 2 2 \2 \2 
Market rates of discount :— 1 ‘ | | 
60 days’ bankers’ drafts ........ 44 i j BRE Ma iW & I 
|! gd RR SES raepeer +4 B 94,8 t4:8 fai 8 1& x | | 
Cll ee 4% itt jt ta K = | 
ET ED sos Uv ckcacessd cane by Fy ig 13 3 : - } 
Loans: —Day to day ..........+... 2 g¢ljgin Ww ¢ A ss 
Oe ag ee 2 nln 11 1 1 ol; 44 4 8 
Fortnight (at last Se ttle ment)..J14 I$ 114 1414 1415 1443 14 
Deposit allowances:—Banks ... "| | | 
Discount houses at call ....... } } 
BORE Wes cece ccsheuwecces sé« | 7 | | i@ 


The following is a comparison with previous weeks :— 


LONDON COURSE OF EXCHANGE. 





Price Negotiated on 'Change. 


On. Usance. al 
March 31. { April 2. 
ES asso Cheques 25 20 25 25 | 25 18% 25 2 
ND bouS0 br Ves~ cbescdavurtes 3 months 25 33} 25 38} | 25 354 23 38 
DEMOOIOS «oc cvccccssancccgntment do (25 & 238 @ | 2 332 25 
EE SS Atsight 12 at 12 a | 12 12 
SEE nas usa y 0a.b4ckee ee Hane 3 months 12 & 2 4/12 4&4 2B 43 
SEEN: SéGacd ce ccbcsiveccsvaseet a |20 59 20 63 | 2 59 2 63 
bi UNE ccs w dase conscious eos "” 20 58 20 62 | 20 59 2 63 
| Weamkilort .........ccsscccesess - 20 59 20 63 | 20 59 Ww €3 
| Vienna and Trieste ............ ° 12 20 12 224 12 183 12 21 
SN ct Seccaevesewhanedes an 25 35 25 40 | 25 264 25 ‘ait 
iG Feters0urg ..... 220000000000 25 y | 25 254 
(en ag i eeu at " 2448 = 25dy —s|s ag 
Genoa, Naples, &c, ........006+ ” 27 96 28 06 | 27 883 27 983 


Madrid, Barcelona, &c. . 
EL. .dueneevsecaviaweww 
Switze ‘land . 


39%, 39% | 3 
” 41s 41vs 
25 482 25 533 | 25 483 25. 533 


FOREIGN RATES OF EXCHANGE ON LONDON. 





Rates Rates | 
Latest 7 Latest) | 
-, Of Ex- Usance .,| Of Ex- | Usance, 
! Dates. change. | Dates.| change. | 
Paris........ Apl. 2, 25 1” Cheques Rio Janeiro... |Apl 1) 824 (90 dysst 
Brussels .... — 2 2 Buenos Ayres. Feb.29, 483d 90 dys st 
Amsterdam.. — 2 12 12 Short. Do Pm. onGld ‘a 1) 227 
Berlin ...... - 2 2045 | 9 Montevideo... 3} 5liad ‘90 dys st 
Do.. .— 2 20 40 3 mos. Bng Sng 
He amburg.. 2 20°394 a Melbourne .... ‘Fe ‘b, 18) fd 7 pm 60 dys st 
| Frankfort .. 2 20:45 ' Short. | Sydney........ — 18 td & 2 pm! ia 
Vienna 2 12034 * Adelaide ...... —- 18 44 gpm pe 
St Petersbrz — 2 943 | 3 mos. | Calcutta ...... Apl. 2 12} * | telegrph 
New York... — 2 4873 60dysst| Bombay ......'— 2) 1/27, ») trnsf’r 
Lisbon...... = 2 424 a Hong Kong.... — 2) 2/24 4m. sgt 
Madrid ....— 2 3212 Sight. | Shanghai...... - 2 3/0} j - 
os bck tae 2 27°62 ” | 





Ob 
es, 
ee Bank Bills. Trade Bills.* 
£°s | 
BA |; vonths.4 Months./6 Months./5 Months. 4 Months. 6 Months | 
1895. x 5s & Ti oe ee 
Dec . li if j l l ile il | 1 l “si 
Jan. 3,18 1 e i 1 | } } a 2 
10. ik 14 ik ow if 1 1} 2 
17 1 el & lk 1 wi ib wi a 
24 4] 1 ia Ts ] i 
. 31 4 48 11 lf! 1 14) Ig - 
Feb. 7 ‘| ho. ja . Mis Bis eis 8 
4 215 ih mou if iat ab uh a} 
21 it | Its 1 1 1 1 
2R | +8 Bie ol lt at et | 
Mar, 6.. | tai 4a 4 fi 1 ls if 1} if 
5 4) 4 3 1 1 it ly 
20.. {4 | ji i 14 li 1 
27..)9 1) ; i? 1 4 = 1 
April 2 4) 3 44 7 i it 


* These rates range trom those current on the very best paper to those 
paid on bills for which Bank rate is usually required, 


The London Produce Clearing-house supply the following | 
quotations for bar silver, epot and future delivery :— 





7-—-—— March———-—, ——-- April 
Delivery. 28. 30. 31. 1. 2. 3. 
Spot ......... wah sn Mee wp SAS . SBE .. TA 
April...... oo Gh ce «SRE oe «SRE ws SER We Sli 
May «.:..... Sih ase Gee op SS ,.. BA ... Si 
ee eee ee a eee eee 
re Ss ae 2 6 a || lh 


The following is $ from Messrs Pixley and Abell’s Checaden, 
dated April Ist,: 


Gold—Bar gold, fine, 77s 94d per oz standard ; bar gold, parting, 
778 9id per oz standard; Spanish, old, 76s per oz; Spanish, new, 
76s 24 per oz; United States gold coin, 768 4d per oz; German 
gold coin, 768 34d per oz; French gold coin, 768 34d per oz. 

Silver — Bar silver, fine, 314d per oz standard; bar silver 
containing 5 grs gold, 314d per oz standard ; cake silver, 33 4d per | 
oz; Mexican dollars, 31gd per oz. Quicksilver, £6 178 6d, 3 per | 


The allotments of India Council remittances on India 


since April 1, 1895, with the amount realised by the sales, 
have been as follow :— 


Rs. £ | 
fort a » 801.904,903 .... 17,°03,678 | 
Week ending March 8)st .............000:- 6,999,470 .... 420,003 | 
Total for year, ....... revudomereves 908,904,973... 17,523,581 | 
‘ 
° | 
Allotments since Friday last:— | 
Rs. | 
Wednesday...... 5,020,000 in bills on Calcutta. ........) At Is 2 11-3:d and 
es Bt aE 130 0 billson Bombay ........; above in fall. 
- bas ean 50 n transfers on Calcutta. . 
* dain on 1,250,000 in transfers on Bombay .. ‘lat 1 mia and above 
ua sktede 1,300,000 in transfers on Madras sgt 
” ee 99,339 in bills on Caloutta ,....... AtJs 22d 
Thursday ...... 20,000 in bills on Bombay ....... « Atls 2d | 
' 


The discount quotations current in the chief continental 
cities are as follows :— 


Ban oO ! Bank 
a Market Rate. Meret 
Paris OG er eeee 2 Mar. 14 95) ij | Genoa........ é 23 


Berlin ...... 3 Feb. 12 '96' 24 


Hamburg ... 3 Feb. 12 96] 2¢ |StPerercing oie. & stl at 


Ist Petersbrg 64Nov. 6 '95| 6 


The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. 


Frenxcn, Marks. GERMAN. Dollars. AMERICAN, 
25.324—4 p. mille for us 20.52—5 per mille for us 4.89 —5 per mille for us 
25.224—Par 20.43—Par | 4.867—Par 


25.124—4 p. mille agst us 20.33—5 p. mille agst us 
The latest exchanges are :— 


French “ cheque ” aa 25f 194c, or 12 per mille against us. 
German short exchange...... 20m 45 pe, or 14 per mille for us. 


, New York exchange |} 
“ Cable transfers” ) °°" $4.89, or 5 per mille for us. 


THE STOCK MARKETS. 


In view of the approach of a rather lengthened holiday, 
the markets have, as usual, been very quiet, though prices 


4.827—8 per mille agst us 


/ remain fairly firm in most departments, except the Foreign 


section. That was vpset in the early part of the week by 
_ the resignation of M. Berthelot, the French Foreign Minister, 
and though the tone has improved towards the close, prices 
have not recovered to their former level. Home Railway 


| stocks have exhibited considerable strength, and Americans 


at length show a little recovery. Grand Trunks, however, 
have been very flat, South American Government and rail- 


>| way stocks have suffered a further relapse, and the outbreak 


in Matabeleland has depressed South African shares. 
Westralians have been steady to firm. 

Home and Colonial Government Securities — Although the 
present inflated prices of British Government securities 
involve serious risk of heavy losses to holders in the event 
of any international quarrel, which makes the market 
somewhat nervous, owing to the unsettled conditions of 
foreign affairs, the counteracting tendencies are generally 
sufficient to prevent a decline. This week stock was found 
to be short at the Consols settlement, which caused an 
advance, and the renewed ease in the money market has 
contributed further strength. In spite, therefore, of a few 
fluctuations, the price of Consols is higher than it was last 
week, while, somewhat curiously, Two and a-Half per Cents. 
have declined. Indian and Colonial stocks have been 
excedingly quiet, and show no appreciable movement on 
balance. British Corporation stocks show, as usual, 
numerous advances, several having risen as much as a 
whole point. 


——= ~~Gaanme Paices— aowinibahis 






































- - ~~ o¢ 
Frankfort... 3 Feb, 12 "96) 2} | Madrid...... 4sNov. 27 '95) rid rE 
Sem to |e ed BP | ee me emit 
sso ; . 34Feb. 18 '96 ps. 23% un = 
hae vows A Jam. 22-196) 3) \Christianis. 34Sep. 6 95) 34 | ee oy eg ie wm saat re . ¥ 
Rom pen 4 reg 38) 3 Copenhagen 34Nov. 12 °94) 34 Ete cians 3 ve ‘Bie Ll me | ‘a 
Ain pee ieetae Be ee 3x12 3,12 r 1 3 \il2 = Bb. oe 
other centres the latest recorded quotations are :— Eeched Bi ieee Re ers S/pipar opines Sp ices a. “é 
India =o 1951 119 >is Ug 419 i: 
Ditto vert (call ey 3io3s 34 \Caloutta, Bank malas uit” Be a fe oy § Tio, oe {110 bi Us iit § ae 
Ditto (endorsed bills) ...5 to 6 | Bombay, Bank min. |. 7 | ue coe es 5x 125 as 125x123 5 1123 5 he 33 
—— — 
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Railways.—The Home Railway market opened | AGGREGATE Rat~way Trarric Recetrrs in the Carrent Half-Year 


steady, and afterwards developed strength on some bul! 
rumours, which, whether they have any foundation or not 


' 


had the effect of raising the prices of certain stocks. Thus | 


it was said that asyndicate had arranged to take a block of 
Great Eastern stock at par, which would be a new method 


of finance for an English railway company. The price of | 


the stock has very nearly approached the limit named, 
business having been marked at 99}. Then a circumstantial 
report appeared that a company is to be formed to work the 
Kentish Coalfield, and Chatham Ordinary and Dover “A” 
responded at once, the former being {, and the latter 3 
higher on the week. South-Western and Brighton have 
advanced, the weather being very promising for heavy 
Easter “takes.” The stocks of the “ heavy” lines have risen 
from } to } each, while Lancashire and Yorkshire shows the 
substantial advance of 2}. Great Northern remains flat, 
and Hull and Barnsley has also lost ground. The Scotch 
stocks have received a fair amount of support, all the move- 
ments being in the upward direction. Among minor issues, 
a strong advance has taken place in the Ordinary and 
Debenture stocks of the Cornwall Minerals Railway. 


Subjoined are the latest closing prices of the more i mpor- 
tant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 

“* Making up ” 


7~Closing Prices. Rise. Prices, 
Last Week. To-day. or Fall, Mar.26, Mar. ll 
SIE 0 5 aics 40 00 dane nvnne G28 Det. TOI Wie.. .w ce oe SM TA 
Ditto deferred ...cccccccccce 553 6c... 56h 3c.. + 2.. S79... 56h 
Gaunt Mashere. «is acesacesccses 97% 8h... 9393 100 .. + lg... 97... BF 
Great Northern Def, .......... 52} 2... 8&2 As..m 2.. .. 
Great Western .....s-ccccccees 1658 & .. 1653 8 .. + %Y.- 165} .. 166} 
Hulland Barnsley ............ ce 8 oe HR £iue em bee Bue DM 
Lancashire and Yorkshire .... 137 8 .. 1395 40h... + 2% .. 135}.. 137 
London Brighton, &c., “A”.... 166 2... 6h T.. + § .. 168 .. 1663 
London, Chatham, and Dover... 185 2 .. 18319 .. + @g.. 18}.. 18 
Do Arbitration Preference .. 1244 3 .. 1243 5S}... + 4 .. 124% .. 125 
London and North-Western.... 1929 § .. 1939 @.. + 4.. 1914 .. 1934 
London and South-Western.... 202 4 .. 202 4 .... .... 23 .. 20% 
Mnchstr. Shffid. & Lincolnshire 49 51 .. 49 51 .... .... 50 .. 5O 
Manchester, Sheffield, &., Def. 248 %.. 243 3]... + &.. 243... 243 
Metropolitan Consolidated .... 99 $.. 8 ..+ 2.. HB 974 
Metropolitan District.......... So: Se "sO 8s Re. SS 
POE Keone inns ubever sen kas 155g «8 -. 15798 OG we +) «OB. 1552 .. 158} 
North British Ordinary ........ — t.. Ge mae 8s Se Se 
Do 3 % Preferred ............ 893 fx.. 898 fx..— }.. 903 .. 9} 
North-Eastern—Consols ...... 17328 «8 .. 1738 ao.02. og 00 Bae oe ate 
North Staffordshire ............ et ae sx Se Oe inch ek ae ee ec ee 
South-Eastern “A’’,.........0. 9, @.. 95 Th.. + } 958 95 


RAILWAY TERAFFIO RECEIPTS, 


In the following statements the Scotch railwaye are given 
separately, since their aggregate receipts are calculated from the lst 
February instead of from 1st January, as in the case of the English 
Irish railways. 


Raitway Trarric Receipts, week ending March 29, 1896, 
compared with the corresponding week in 1895, 


F ; 
Mrehndse| 


Passengrs,| Ine. or | Minerals Ine, or Total Increase 

poset, | Dec. Live " ate 
ils, od Stock, &e. Tease. 

Enouisa Lines, s | 2 £ £ Burg £ 
Great Eastern .... 36,385\+ 1,543  32,900\+ 108] 69,285\+ 1,651 


Great Northern.... 
Great Western .... 
Lancashire & Yorks 
London & Brighton 
Lon., Chat., & Dover 


34,023,+ 2,147 52,782|+ 1,324) 86,805)+ 3471 
67,150 + 3,760}  97,760}+ 6,440 
33,619} + 1,788 54,596) + 
29,524; — 1,849 12,924| + 
19,534 954 5,790|— 
132.601\ + 




















Lon, & N.-Western 83,043) + 2,936 215,644;+ 5,539 
Lon. & 8.-Western 41,488) + 1,106 22,853)- 64,34], + 
Man., Sheff,, & Line. Be de fs ée 48,909/+ 2,481 
Metropolitan ...... we 4s SN in 14,846 + 
Metrop. District . é* p a5 re 8,144, — 169 
Midland .......... 47,849|+ 2,614; 120,105'+ 18,614; 167,954,+ 11,228 
North-Eastern .... 35,319 + 858} 101,553/+ 9,145) 136,872;+ 10,003 
North Staffordshire 4,014;— 153 10,467) + 02} 14,481) + 249 
South-Eastern .... 24,6551 + 1,594 12,064|— 3,719 + 1,514 
Inisn Lines, | 
Great Northern. ... 6,586;+ 528 7,220|\— 537} +=—:13,806,— 
G.8outhrn. & Wstrn 6813\+ 41 7,632;— 1,179; 14,445)— 763 
Midind Gt, Western 3,684\+ 214 6,057|— 277 9,741\— bs 
Total...... a af aa = 1,222,858, + 48,657 
Scotrcn Linus, a ee —_——| —_____—— 
Ghegees iii) “BSne> aa] Beat SE BSNS San 
-Ws + 414 5,951) + 3 i+ ' 
Nor Beth castes as é be os 64,955) + 
Diaiiaaetntageie cod BSE cata cited | Bodnt oe ystieleda-nae 
Tetal ...... pat : ; 161,746+ 8,000 





North British...... 





compared with the corresponding period in 1895. 




















| Mrchndse 
po ee oa —i Total. ae 
: 4 5 sive el 

| Mails, &e. | Stock, &c. | Decrease. 

( Ewneuisn Leyes. £ £ £ £ £ 
Great Eastern .... 468,267 + 48,697, 435,411}4+ 12,274 995,678) + 60,971 
Great Northern.... 393,885) + 31,857) 700,589} + 29,919) 1,099.472)+ 61,776 
Great Western ... 821,380) + 68,380) 1,247,149) + 94,850) 2,038,520, + 163,230 
Lancashire & Yorks 397,867 | + 33,584 693,781; + 31,652! 1,091,648) + 70,236 
London & Brighton 386,251) + 39,515 164,080) + 13,502) 550,351}+ 53,017 
Lon., Chat., & Dover 237,842! + 25,831 72,562'+ 1,677; 310,404+ 25,508 
Lon. & N.-Western 1,090,809! + 99,120) 1,711,136) + 66,771) 2,711,945) + 165,891 
| Lon. & S.-Western 499,229) + 57,805] 277,370|+ 14,193) 776,5991+ 71,999 
Man., Sheff., & Line. e Ger es ab 577,556) + 34,120 
Metropolitan ...... | 187,142)+ 7,386 
Metrop. District .. és ee ee | 106,556)+ 1,970 
2) | ae 591,051 + 58,572) 1,576,101;+ 52,063) 2,167,152)+ 110,635 
North-Eastern .... 453,795) + 48,540, 1,265,194) + 145,540 1,718,987) + 195,880 
North Staffordshire« 53,732)-+ 4,261 154,779) + 6,847) 188,511}+ 11,108 
South-Eastern .... 306,714) + 39,081 146,539'+ 8,668) 455,254)+ 47,750 

Trisn Lives. | | 

Great Northern.... 75,873: + 5,155 80,221; 1,633! 156,094) + 3,522 
G. Southrn. & Wstrn 87,872\+ 7,378 89,254|— 6,944) 177,106] + 437 
Midind Gt, Western 41,913 + 1,482 72,569|— 1,643) 114,28?) - 161 
Total ..... eS a .. [15,359,037] + 1,083,275 


Scorcu Lixes, |——!} 
Caledonian ........ | 166.868) + 15,777) 


| 421,614}+ 35,039 583,484/+ 50,866 
Glasgow & S.-Wstrn! 78,220) + 6,961) 


138,015)+ 5,511; 216,255/+ 12,472 
ee .. | 575,220\+ 42,465 
Total ...... | 1,379,939! + 105,803 


The increase of £48,657 for the week on the English and Irish 
lines is equal to 4-1 per cent., as compared with the corresponding 


' 
| 
; 
| 





| week of last year, while the increase of £8,000 on the Scotch lines 
| is equal to 5 2 per cent. 


The aggregate totals show on the English and Irish lines an in- 
crease of £1,083 275, equal to 7°6 per cent., and on the Scotch lines 
an increase of £105,805, equal to 8°53 per cent., as compared with 
the corresponding period of 1895. 

Foreign Government Securities.—The resignation of M. 
Berthelot caused fresh uneasiness in regardto the European 
situation, and prices gave way allround. Some recovery 
took place afterwards, and prices as compared with last week 
show irregular variations. French, Egyptian, and Turkish 
stocks have declined, and Greek bonds are also quoted lower. 
On the other hand,Spanish are the turn better, and Italians 
have hada more substantial recovery. The Chinese loans 
have fluctuated considerably. The old issues are lower on 
the balance, while although the applications for the new 
loans have been very large here, and still heavier in Ger- 
many, the premium on the issue price has nearly run off. 
The South American department fell away early in the 
week, and though more firmness is visible at the close, 
Argentine Sterling loans show a heavy decline, though 
Cedulas have moved up. _ Brazilians, Chilians, and 
Uruguays have varied only to a fractional extent, while 
Peruvian bonds, allowing for the deduction of the £2 
interest, are a point higher. 


The following are ths latest closing prices, &<., of some of 


the leading stocks :— 
* Making-up” 


-—Closing Prices.— Rise Prices. 
Last Week, ‘To-day. or Fall.Mar.26. Mar. 11 
Argentine 5 %, 1886-7 .......00. id } Pe 6. A Le 
Ditto 1891 Funding .......... 81 -- 80 at... —~ Ip .. 82 85 
Ditto National Cedulas B.... 263 74 .. 28) 9h... + 2 ve 29R.- 
Brazilian 4 * Bonds, 1889...... ei... ..— ce Ue 0s 
Chilian 44 7%, 1895 .......seeceee 914 24 .. 894 Whx.. + os: Dives 
Chinese 7 % Silver, 1894........ 1205 1 a > oa. as ee 
Egyptian 4 % Unified Debt .... 105k . 1035 .. I 
io 34 % Converted .......... 100 994100} _ . 100; .. 101 
Premals 3X co odeecscscccssccswes ol 2 100 ox + - 114... 10st 
err 1044 54... 104 5 ~ > er 
ee DO CTP CLOT TEEL TEL 3L 2 3h 1 _ ° 51 - 
Do Monopoly 4 % ..--.+-++0++ 324 34 31h 2 - 1 52h... 32 
Hungarian 4 % Gold Rentes.... 102 4 .. 102 » 102 .. 102 
Italian 5 % 1G61.....-...0ceeves 814 44.. S82yh_ xe. + B+» 82 19h 
JADRIGES oe ccscccccescconcerpes > err baa 14 ., 106 
Mexican 6 %, 1888........-.+++ 944 . Mis Lbs at . 
Peruvian Corporation 6% Bonds 38 oo = Si. + - 3... 
Portuguese 3% .........eeseeee 263% Hg . 26 T4y.. ™  “e 
Russian New 4 % .....ssseeeees 1033 44... 103 4x... + 103; 
Spanish New 4 % .....-+eeeveee 62 to. Glfe tex-. + ne 
Transvaal 5% ...-. jadebawtse 4 m3); ut 2 112... 112 
Turkish 34% 1894.....-.-ceceee 6 .s Mb ~—- $54 .. aot 
Uruguay 54 % Bonds .......... 498 9 .. ie os WW “ee 
Venezuela 3 Z%, 1881 ....---+.40+ Vw. WR Ub ee ce veer Ubee 1 


American Railways.—The Wall Street market has been . 


strong this week, and there has also been a little buying 
on Home and Dutch account, so that prices show a 
general though, except in a few instances, small advance. 
The decisions of the Supreme Court against the Louisville 
and Nashville with respect to the Chesapeake and Ohio, 
and the Northern Pacific, and the Great Northern have, on 
the whole, given satisfaction. Louisville shares have risen 
1}, and a strong advance is recorded in Atchison shares 
and bonds, Milwaukee shares, Pennsylvanias, and Wabash- 
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Norfolk Preferred has advanced, notwithstanding the 
drastic treatment proposed to be dealt out to the holders in 
the circular respecting the reorganisation, which appears 
in our advertising columns. Al! the low-priced shares have 
risen fractionally. The only movements among bonds be- 
sides Atchisons are advances of a point each in Norfolk and 
Westerns and Readings. 


The following are the latest closing prices, &c., of the 
more prominent issues :— 


“ Making-ap” 


Closing Prices.—. Rise Prices. 

sast Week. To-day. or Fall. Mar.26. Mar. 11. 

Atchison Capital Stock ........ 149 15 .. 43 9. + 1L-. B.. 
Do A Bonds (Incpme)........ 4 ; os BEE Tho 2} 242 .. 27 

Central Pacific Shares ........ 15h — Se 153... 155 
Chicago Mil. & St. Paul, C. Stk. 75 Rue WER. kes 78% .. 79 
Denver & Rio Grande, Ord. Shre, 12 os ae : aes BS 
Do Preferred Shares ........ 42 7 .. 475 & 47+ .. SO 


Tilinois Central Shares ........ 364 2.. 9} 7 
Lake Shore & Michigan 8. Shrs 1469 50 .. 


-- €3.. VP 
o> WAM .. 1S 
Louisville & Nashville,C. Stock 493 50 .. 5l4 13 - 61 


—~ 


ele Oe 2b Be 
see oe 


[_+eeee et ee > + 
~ 


New York Central Shares...... 98} 4x... 934 9x 993 .. 100} 
N. York. LL. B. & West Ord. Shs 14) 3... 155 @ 144 .. 164 
Do 6 %, Becond Consol. Mort. 70 1 .. 69 Ti - 35... 5 
N.Y.,Ontario, & West. Reg. Shs. 144 4&.. 149 Z.. + Son Ben «x ae 
N.Y., Penn., & Ohio,7% lst Mort. 24 jor eee ORs @ Baw Sees 25 
Norfolkand Western, Preferred 6 i Gt #8. 6}. Th 
Northern Pacific, Preferred. ... if oo Bae Bee 4 ee ee 
Pennsylvania R.R., $50 Bhares 54 ‘ oo O42 6 .. + 3 oo .. BSS 
Philadelphia & Read:ng #50 Sha 4] 58 Se 6 4 - Se ° 
Union Pacific, Shares.......... 6h @.. 8 @4.. + 2 .. GR... 8 
Wabash, St. Louis,&c., Pref.Shs 16517 .. 18 Daa *- Bes Be ow ee 
Do é %, General Mort. Certs.. 244 5 .. 26 f ee 2st -- 27 


Colonial and Foreign Railways —C inadian Pacific shares 
have advauced steadily, with the result that the quotation 
is 14 higher than last week. 
hand, have as steadiiy declined, tha full report issued this 
week having apparently brought no comfort to stock- 
holders, Allthe strength seems to have gone out of South 
American Railway stocks, a further general decline being 
shown. Among Argentine issues Central Argentine has 
fallen 2, and Cordoba and Rosario 6 per Cents 3, while a 
number of others have declined more or less. 


Mrixina CoMPANIES, 





Closing Prices, Rise Closing Prices. Rise 
Last To- or Last o- or 
Werk. day. Fall Week. day. Fail, 
| Alaska Treadwell.. 54 .. ‘ . |MayConsolidated.. 24%.. 2) ..— gy 
| Aladdin's Lamp.... 1] .. 1yk..— ge | Meyerand Chariton st ie 
Bayley’s Reward .. 50..50.. .. Modderfontein .... 95... 95 ..+ 3 
Broken Hill Prop.. 2;).. 23 -.+ # , Mysore vophatne edhe Sy... 545 ..4 % 
Burma Ruby ...... h:: bag | Namaqua.......... Fa 
Champion Reef.... 6} .. 6] .-. | New Primrose .... 51 -- SY..—A 
City and Suburban 4)... 42 .. i - . Sey ee 
PN ctecbossane 1g... 1g... .. | Nourse Deep ...... 44... 4 ; 
Crown Rect........ 104 .. 103...4+ %|Nundydroog ...... cs et 
Serre 263 .. 274 ..+ 1 | OoreguamGold .... 3... 3 : 
Durban-Roodepoort 64 .. 4 ..— 2k! DoPref. ........ af? . on oe 
East Rand ........ 6¢ .. 6A ..+ g | Oriom............-. 23 .. 25 .—- 3 
Ferreira .......... 18} .. 194 ..+ 4% | Pioneer............ 9) .. 10} ..+ } 
Geldenhuis Estate.. 44... 44.-. -. | Rand Mine ...... 28h... 282 + § 
es 6t.. 6$.. .. | Randfontein ...... 2p. 28..+ 2 
Glencairn.......... 33 .. 33... --_ | Rio Tintos ........ 1 ne + 
| Hampton Plains .. 44 .-. a --+ @ | Robinson.......... 92... 95 ‘ 
BEOEEOS  coccoccescce Si... 85 ..+ 3 |Shebs ............ 2d5.. 25..4 & 
Henry Nourse...... 54 -. 6% ..+ 4 | Simmer and Jack... 2 .. 20) io 
| Jagersfontein...... 10 .. 10 ..+ 4% | Tharsis............ ae i 
i, sane i as Eas * | Transvaal Gold.... 53 .. 54 .. 4 
| SOMBPETS ......0000 So .. Ose s Village Main Reef.. 63... 65 ..+ | 
| Langlaagte ........ Si .. SR... .. | Wommer.........- 95 .. 10 FS 
Lisbon-Berlyn .... 70.. 69 ..—0/3 | Wentworth Prop... ly}... 34 fa 
| Mason and Barry.. 23... -..- -- | Wolhuter.......... as Vue © 
Miscellaneous —There is not much to record ia this 


department. 


Geand Trunks, on the other | 


Ottoman Bank shares, though firm at the 
close, have declined ,°; on balance, and Colonial Bink has 
fallen 4. Some provincial Brewery shares have moved up, 
but Americans have again lost ground. Trust stocks show 
irregular variations, while among Gas stocks Brighton and 
Hove and Gis Light “A” areeach 2, and Bristol is 6 hieher 
on balance. Nitrate shares have declined asarule. Salt 
Union and United Alkali have moved up. 

The following are the prices and variations of the more 
active shares :— 

MISCELLANEOUS, 

Closing Prices, Rise | 


Last To- or | 
Week. day. Fail | 


Closing Prices. Rise 
te 


Last To or 


Weck. day. Fail. 
REGU osicceccsess 143. ..143 | Lon.&County Bank 94 .. 97 .. ~«.. 
| Armstrongs.... | Lon. & West. Bank 515 .. 514 .. 


Central | 


Uruguays have lost a point each, Brazilians have remained | 


steady for the most pert, Great Southern Ordinary has 


risen a point, Mexican Ordinary and Preferences are } and | 


i lower respectively. 


The following shows the net movement on the week in 
some of the principal issues :— 


“ Making-up” 


7—Closing Prices... Rise Prices, 
: Last Week. To-day. or Fall. Mar. 26. Mar.1l 
Buenos Ayres and Rosario Ord. 634 44... 614 25... 2 .. OF 66 
Canadian Pacific, Shares »» 65} i - She @.. + Ab.. 559 . 8 
Grand Trunk of Canada, Ord... 54 yy 4:8 Sie... ey 54 
Ditto, First Preference ...... 524 me 8 es 4... 328. : 35 
Ditto Second Preference .... 194 i 19 D saa } .. 19 , 21 
Ditto, Third Preference. ..... ll Po Be haw =— i ee il ; 12 
Mexican Railway, Ordinary.... 17] 18) .. 17g og 4 185 : 204 
Ditto, First Preference ....., STs Be .. 665 7 a 68 73 
_ Ditto, Second Preference .... 30h 1g... 29§ 30}.. ee oo 35 
EE -#o6qubedadd aceesese sexes 2! eS Dan Sce Me se Bae 


Min*s.—During the early part of the week the South 
African section of the Mining market was depressed, owing 
mainly to the serious news from Matabeleland ; but the 
closing of speculative accounts in anticipation of the 
holidays also caused a shrinkage in market values. On 
Thureday, however, the tendency was firmer. Chartered 
British shares were at one time offered down to 33, after 
touching 4g, but at the finish they had recovered to 4h. 
Consolidated Goldfields have risen fractionally since the 
meeting. Rand Gold shares have given way on balance, 
though East Rands have risen }, and Rand Mines are better 
to the same extent, and Randfonteins have been steady at 
about 2{. Diamond shares have been well supported from 
Paris, De Beers showing an improvement of {, and Jagers- 
fonteins one of }. Westralian shares have generally risen. 
Great Boulders, Wealth of Nations, and most of the 
Hannan's properties having risen substantially ; but other 
Colonial shares have been quieter. Copper shares have 
been inactive, apart from Rio Tintos, which have risen 3 on 
speculative purchases, based upon the expectation of a 
largely-increased dividend. A year ago 4s per share was 
































Gas Light, &c., ). 2974 . 299} 8 
Guinness Ord. ....4974 ..495 
Imp. Ottoman Bankl3#; .. 15} .. 


STOCK EXCHANGE NOTICES. 

The Committee have appointed Tuesday, April 14, a Spec al 
Settling Day in :— , 

BLACK HORSE AND SANDSTONE GOLD REEFS. —29,C00 Shares 
fully paid 

BRITISH GUIANA PROSPECTING AND GENERAL DEVELOP. C9 — 
10,€82 Shares, 12 6d paid, and 50 000 Shares, fully paid. 

HAMPTON LANDS AND RLY. SYNDICATE.—1,46) Def. Siares, 
fully pa‘d, and 29,000 Ord. Shares, 5s paid. 

LAKE VIEW 8. GOLD MINE (W.A.)—5),000 Shares, 5s paid, and 
100,000 Shares, fully paid. 

SIR W. G. ARMSTRONG AND CO.—3,0(0,000 Ord. Shares, Nes. 1 
to 3,000,060 

SIR WALTER RALEIGH MINING CO.—S0.€06 Shares, fuily pail. 

W. AUSTRALIAN DEVELOP. CORP.-—9,995 New Shares, ful-y past. 

Sir W. G. Armstrong and Co's Shares are ordered to be quote | 
in the Official List. 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ersuing week -— 


Lon, Gen]. Oinnibusi8ly ..1814 
24 | Primitiva Nitrate.. .. 
$s | 


Compiny. Class. Date Place and Time. 


Barnagore Jute Factory ..|x-General....\April 9/38 Fenchurch sir_et, at 13 
Bellinvote & Claremorri-! 

Light Railway ..........| Jeneral 
Central Buffelsdoorn Gold| 

ES ee 
Crieff and Comrie Railway \Jeneral SiComrie, at le4 
Cumberland Lands........)Seseral....... %| Winchester tiouse, at 2 
English, Scott'sh and Aus | 

twalian Ban ............/Gemeral........ & 
Grand Trunk of Canada ..| ieneral....... ¥ 
Loughrea and Attymon!| 

Light Railway eee 
Louwe and Co ..... Men aoe |General........ 
Luiy aard’s Viei Estate and) 

COO OND: staweneocedoe \x-General .... 
Manchester Fire Arsurance|\ieneral,...... 
Monte Videos Waterworks jdeneral 
Mortg ge of South Australi.| deneral 
National Bank of the 8. A 


6 Dablin, at 24 


19 Johannesburg 


Wirche+ter Honse, at 12 
Cannon street Hotel, at2 





6 Dablin, at 3} 
Winchester House, at 13 


tiCannon st ect Hote’, at2} 
1 '|Manchester, at 12 

9152 Moorgate street, at 12 
8 E linburgh, at 2 


BD swank ive oxoe090 nes cnsclecs 8 r.to ia, S.A. Republic 
North's Navigation Colliers} 

GREED) 00 ccc cccwesscesces yeneral........ 9 Winchester House at 3 
Phoenix Assurance..... .\General........ #19 Lombard street, a: i} 
Pirwus, Athens, and Pe'o- 


ponnesus Ratiway ..... 


; General........ 
Soc de Régie des Monops 


1./Athens, at 10 
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. < bh cad 5 ETE | eee 10 Athens 
= ; but operators are ‘‘ going for’ 10s to 14s per share Stendard Bx. of f. Afric. General ieudthies 1(Cannon Street Hote’, at t | 
is time. Uaion Steamship Co. + +e. -(General........ ¥\Winchester tious’, atl? | 
. Laxp, Exproration, &e. 
losing Prices. Rise | C'osing Pr'ces. Rise 
Last To- or | Last To- + Re 
ancloFrench Bee S2k" aay:, Fall. | Week. day. Fall. otices and ports. 
nglo-French Epi. ‘ A ‘ta. * | Johannesbe, Water 24... 24..— & See 
Brithh 8 Africa .. 4) .. 4y. — boon yee Bae eee GOVERNMENT STOCKS, ETC. 
e. .. ee oe Orange ate. “: = : H 
Exploration (New). sf .. 3 ne SA Gold Trost oe 7 _~ + | ECUADOR.——With reference t> the suspension of the Eon wor | 
oar me PD lyn. if --— fe | Willoughby Cons.) 13 |) 13 | — H | Debt Service we are informed that at a meeting of the Committee | 
»Siex.. Six... — gy ‘Zambezi ......... . 2 -» 2y..— 4 Of Bondholders, acting in conjunction with the Council of Foreigu | 
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| Bondho'ders, held at the Council House it was resolved ‘' That the 


Committee deeline to entertain any further proposals for a sus- 
sion of in‘erest on the debt, and request the Council of 
Foreign Bondholders to maintain the rights of the bondholders.” 


RAILWAY COMPANIES. 


BUENOS AYRES AND ROSARIO RAILWAY.--The report for the 
vear 1895 states that the gross receipts were £637,781, against 
£612,018, and the net receipts £310,522, against £294,985. The 
directors recommend a balance dividend on the ordinary stock at 
the rate of 2 per cent. per annum, tax free, making, with the 
interim dividend paid last October, 2 per cent. for the past year, 
and leaving a balance to be carried forward of £14 877. 

CANADIAN PACIFIC.—Subjoined is the statement of earnings and 
expenses as received by cable : — 





For the Month of 1896, 8¢5. Increase. 
February. $ $ $ 
Gross earnings ..........5 1,325,000 992 000 333,000 
Working expenses ......... 991,000 785,000 206,000 
Net profits ...... 334,000 207,000 127,000 
Aggregate gross earnings a a hae ey 
from Jan ltoend Feb. 2,800,000 2,163,0C0 637,000 
Aggregate net profits, do &39,0C0 553,000 277,000 


The earnings and expenses of the Qu’Appelle, Long Lake and 

Saskatchewan, and of the Calgary and Edmonton Railways, 

operated by this comp ny, are not included in the above return. 
GRAND TRUNK.—'The following is the revenue statement for 

February :— 

Gross Receirts. 





P | Inc. or Aggregate | Ine. or 
1896. | Dec. 2 Months, | Dee, 
rairinx we 
Gram€ Tema ..6ccccsecsicscs, | 242,147) + 16,228 514,997 + 30,341 
Chicago and Grand Trunk asad 50,826; + 13,418; 105,869) + 28,069 
Detroit, Grd. Haven & Mil. 12,483) + £2 27,410 + 838 


648 236 + 59,243 








£05,453, + 22.692 
WORKING EXPENSES 


Grand Trunk  ...........0000-. 210,715) + 15,222, = 433,850) + 22,769 
COD BOR ans. ices tecxseeians 48,139) + 109-5 1°0,003; + 20.187 
Detroit, &e. ..cccscccse sesccee | 13,238+ $16, 28,504'+ 19.9 
| 27292 + 27,103) 562,197: + 44.875 

a “Net Prorir 
Grand Trunk ........... Gio | ~ 31432; + 1,008 81,107, + 7,572 
CORD FEOS 5 hs eiciseninass wl 2,687! + 2,453 5.8386 + 7,682 


Detroit, &e. ......... 


£48744 2595 87,687 + 14,373 


MEXICAN NATIONAL.--At the meeting of the Second Mortgage 
“A” and“ B” Bondho'ders, convened by the Bondholders’ Com- 
mittee, Mr H. W. Smithers pre-iding, resolutions were carried 
approving the scheme for a readjustment of the relations existing 
between the Second Mortgage A” and “ B” bondholders moditied 
by a provision to give 2) per cent. preferred stock to the “A” 
bondholders for their arrears, and requesting and authorising the 
Bondholders’ Committee to take all necessary steps for proceeding 
with the scheme and rendering it effective. 

OTTOMAN RAILWAY FROM SMYRNA TO AIDIN. 
88 per share has been declared. 

ROYAL SARDINIAN.—'The report for 1895 states that the gross 
traffic receipts, after deduction of the stamp dues and income-tax, 
amounted t» 1,603,655 lire, which shows a reduction of 31,124 lire 


| Dr. 755 — 864 Dr. 834 — 1,081 


A dividend of 


| 88 compared with 1894. The total receipis amounted to 1,525,164 


lire, or 26,016 lire less than in 1894 Tne amount to the credit of 
profit and loss account was 110494 lire. The working expenses 
were 1,630 218 lire, or a reduction of 34,766 lire. The directors 
propose that out of the pro‘its 5 per cent. be carried to the reserve 


| fani, anda further dividend of 1 per cent. be paid on the shars 


and drawn shares on July 1. 
BANKING COMPANIES. 

ANGLO-AUSTRIAN.—The balance of profit and loss account for 
1395 amounts to £164407, which the general mecting held at 
Vienna on March 26, 1896, has appropriated as follows :—Dividend, 
9 fi per share (= 74 per cent.), £112,500; reserve fund. £12 £00: 
tantiéme to the general council. £5,772; balance carricd forward 
to new account, £33.635—£1€4407. The general meeting also 








| original mark amovnts at the approximate exchange of M 20-€.) | 


| forward from 18°94. amounts to ££27,984. 





decided to increase the capital by six million florins (£570,060) 
through the issue of 50,000 fully-paid shares of 120 florins each. 

CHARTERED OF INDIA, AUSTRALIA, AND CHINA. —‘The report 
for the year ended December 31 last states that after providing 
for bad and doubtful debts, the net profit, including £11901 
brought forward from the previous year, amounts to £102,358. An 
interim dividend at the rate of 7 per cent. per annum was paid in 
October last, and the amount now to be dealt w th is, therefore, 
£74,358. This it is proposed to appropriate as follows:—To 
declare a dividend at the rate of 9 per cent. per annum (making 
with the interim dividend 8 per cent. for the year) ; to add £25,000 
to reserve fund, raising it to £350,000, and to carry fo:ward the 
balance of £13,358. 

DELHI AND LONDON.—The report for the half-year endel De- 
cember 31 states that the net profit amounted to £9,374, which 
added to the balance of £1,673 brought forward, gives a total at 
eredit of profit and loss account of £11,047. The directors propose 
to pay a dividend for the half-yearat the rate of 3 per cent per 
aunum, tax free, to pass £2,000 to Government Rupee Laper ac- 
count, and £1,000 to doubtful debt account, carrying forward 
£2,933. The directors have considered it advisable to forego the 
customary bonus in order that the balance carried forwar | should 
be sufficient to cover in full the present depreciation in the bank's 
holding of India Government Rupee Paper. 

DEUTSCHE.—-The net profits of the year 1995, amounting to 


£570,179, representing 15 per cent. on the paid-up capital, and are to || 


be appropriated as fo lows :-—-£375 000 to dividend of 10 per cent. to 
shareholders ; £38,268 to ordinary reserve ; 83,539 to direc tors and 
managers ; £30.5C0 to superanuation fund and gratuilics to staff ; 
£20 CCO to additional premises; £22,872 earried forward t> rew 
account—£570,179. (‘The ster'ing figures throughout represent the 


The report states that from a German banking point of view, the 
past year, 1895, has yielded more than ordinary satisfactory results. 
Whilst peace in Europe remained undisturbed, the strugg!c bi tween 
China and Japan occasioned a considerable demand ft r ¢ rtain 
manufactures, and therebytended in some measure to stimulate 
European commerce and credit. The troubles in Asiatic Turkey 
were happily unattended by any directly prejudicial effect on 
German trade, and the clouds which appeared on the political 


horizon in connection with the dispute which arose botwe n Great || 


Britain and the United States of Amarica quickly pa sed away. 
The improvement in commercial affairs has been refiected in many 
ways in the business transacted by the Deutsche Bank. ‘Ihe gross 
profits for the year 1895, including the balance of £17 977 brought 
After deducting all 
expenses, writing off £20 725 from premises and furniture accounts, 
ard making due provision for bad and doubtful debts, there 
remains a net profit of £570,179, with which it is proposed to deal 
in accordance with the above stated appropriation. ‘The very 
gratifying expansion in ths banks business, which year by year 
has so coutinuous’y been one of the most satisfactory evidences of 
the vitality of the bank and of its usefulness to the pubis: in pro- 
moting and facilitating the international trade of Germany, induced 
the directors last Autumn to increase the capital to 1C0 000,000 
marks, say £5,000 000, fully paid-up. An issue of new shares to 
the amount of 25,000,000 marks, say. £1,25000), was accor! naly 
successfully made in November, 1895, at the prices of 150 per 
cent., end the resulting premiun (less expenses) say £553,S07 od 
been added to the bank's reserves, which, ire’uding the sum al- 


cated out of the net profits for the year, have now reached a t: tal of | 
The number of current and d>posit accoun's open in | 


£1,931,729 
the books of the |!ank hee increased during the year by 3,°95, viz., 
from 32,716 to 35,912. 

LONDON AND BRAZILIAN—The report for the year ended 
January 31 shows an available balance of £335,275, including 
£200 414 brought forward An interim dividend of 10s per share 
was paid in October, and the directors recommend a further p.y- 
ment of 10s per share and a bonus of 8s per share, making a total 
distribution of 14 per cent per annum tax free. These payments 
will absorb £10500, leaving a balance of £230,274, whch the 


| directors have appropriated as follows :—4£€3,333 to reduction of 
the rate of exchange at which the capital employed in Brazil stants | 


in the books to 14d, and £146,941 to credit of profit and loss new 
account. The amount carried forward fully covers the ceprcea- 
tion on the capital employed in Brazil. An agency has b.en 
opened at Campinas, in the State of Sao Paulo. 

MERCANTILE OF INDIA.—'The report for the twelve months 
ended December 31st states that the net profits, after providing 
for bad and doubtful debts, and ire'ud'ng £3 £5) brought fors ard, 
amounted to £24,818 Out of this there has been paid an interim 
dividend for the half-year ended Jane 30th at the rate of 5 per 
cent. per annum on the A shares, and the directcrs now recom- 











BANK STATEMENTS. 
The following statement shows the position at the end of March of banks which issue monthly statements of 




















accounts :— ee 
. er es ih Cash oni - | Tate! 
Liabili- | Deposit Cash at | Disco nts! ,,. 
ties to and tae | Miscel- | Bpsnen | oe yo Call and| Invest-| where om. Misecel-| Tora 
thare- | rent Ac- | laneous. ae wnee § Tat ty t Short | ments. stated  * | taneous} ASseTs. 
bolders counts &e,| TIES. nee Oo | Notice. | ' separ'tely 
ee | RR ret RE mcs, hee, 1 ~ te 
ae nt aR 5 | mer ¥ 2 j ey 5 | x } x f &£ i £ 0 & | L 
Consolidated ......... '1,067.285 3,735,477 53,758, 4,856,520 604,502 479,956 332,512 a 3,439,55 --» | 4,856,52) 
doyds ........... Soshal ‘2,720,000 28 334,616 529,900 31,694,516 3.C33,€43 2,648,379 6,874 840, 3,707,077 14.219,8°5! 1,207,722|31,694,51 5 


London Joint-Stoek 2,963,215 16,917,337 
Parr’s and Allianee...\1,910.000 15,512 554 
Union of London ...'2555020 15618465 


1,825,556, 21,706 138)..2,339,755 with dis..2337272, | 
1913,264 19335818) 2 236,228 3,906 431 2,147,886, 1,683,420 7.442,5€ 
3,C03 085 21,207,550) 2 489,457 2,675 £002,905,2¢8 


11,£22,929/2'136,182'21.703,133 
1'919 234 19'335,818 
9°797,613}3,339, 772121 207,55 
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THE ECONOMIST [April 4, 1896. 
mend a distribution on the A shares at the sume rate forthe shares of the eighth issue, and that £4009 be placed to the reserve 
second half of the year, and on the B shares of 2 per cent. for the fund. This will leave £1,327 tobe carried forward. } 
year, leaving £8,047 to be carried forward. DIRECT UNITED STATES CABLE... An interim dividend of 2s 6d 
ASSURANCE COMPANIES. element: He i annum has been declared for the 
BRITISH NATURAL-PREMIUM PROVIDENT ASSOCIATION.—The ’ pxpaess DAIRY. he report for the year cnded December 31 
report for 1895 states that proposals were received upon which |.) ows a net profit of £7,972, making. with the balance brought 
policies have been written amounting to £736 085. The gross re- | gorward, a total of £11,641. An interim dividend at the rate of 5 
ceipts were £37,165, and the premiums with interest £24,678. The per cent, per annum was paid in September, £1,C00 transferred to 
investments and cash in band on December <1 amounted to pegorye, and £275 written off new branches account, and the 
£36 103, exclusive of the statutory deposit and the guaranteed life | qj pectors now recommend a final dividend of 3s per share, less tax, 
fund = During the year £11,695 has been paid for death claims. | making 5; per cent. for the year, and that £1,020 expended on 
EDINBURGH LIFE. —-The report for 1895 states that propo als for | new branches be written off, leaving £3,777 to be carried forward. 
new assurances (o the amount of £760 330 were received and 1,311 opnggoN’s KINGSTON BREWERY. The directors have decided, 
new policies issued, assuring 462,971, and yieldng in MEW guhieot to audit, to pay an interim dividend of 33 61 por share, 
premiums €30,970. Of the amount assured, £44,506 was re-assured IMPERIAL RUSSIAN COTTON AND JUTE FACTORY. — The net 
at premiums amounting to £5,018. The premium income, after profit for the year ending Jan 12, 1896, corresponding to Dee. 31, 
deducting re-assurance premiums, amounted to £254,522, and the | Jags (old style). in Russia, after paying the debenture interest and 
interest and dividends to £110,052. ‘The claims by death and sur- providing for depreciation and ba 1 debts, amounts to £27,791, to 
vivance were £202,047. ‘The assurance and annuity fand hadin- | \y ie jas to bo added the balance brought forward, £3 492, making 
creased by £135,599, and at the close of the year amounted to a total of £31.283 The directors recommend a dividend at the 
£2,841,047. ‘The total accumulated funds were £2,980,926. rate of 10 per cent. free of income-tax, absorbing £13,000, an 
dividend is recommended at the rate of £1 18s per share, payable | a qajiion to the reserve of £130), leaving to be carried forward 
by two instalments on April 6 and October 12. £5,283. pial ’ ‘ 
MANCHESTER FIRE.—The directors’ report for the year 1895 KIMBERLEY WATERWORKS. — The report for 1395 shows a 
states that the net premiams amounted to £738,892. The losses, |) aianoe of £20119. After providing for debenture interest, the net 
incluling full provision for all unsettled claims, amounted to | available profit for the year is £13919. ‘The directors propose to 
£465,4C8, say 630 per cent. After paying all expenses, com | write off £2,514 from construction. to transfer £3,529 to the eon- 
missions, and taxes, the fire account closed with « surplus of | tijveney fund, and to pay a cividend of 2} per ennt. for the year. 
£25,810; the income from interest, c.. yielded £20,270 ; profit on | — WoNTEVIDEO WATERWORKS.—The report for 1825 stats that 
securities realiscd £53; balance carried to funds thus amounting the aross revenue amounted to £75,002. being a dscreane 6f £900 
to £46.133. An interim dividend of 2s per share was paid Sep as compared with 1894, and tha net income to £45151, as azainst 
tember last, and the directors now recommend a further dividend | ¢qg 799 Attor providing for interest and other charg 3 and 
at the same rate for the past half year, and also a bonus of 28 per | Cutting nai le 41,200 as | veniaton for possible loss on outstanding 
share, making for the year 15 per cent., £00,000 ; leaving to he | accounts there remains an available balance of £21651. Gut of 
added to the funds for the year (after providing for dividend a8 | iyi ay interim dividend of 25 per cent. was paid on November 1, 
above), £16,133. The capital and reserve funds now s‘and at | ing the directors recommend a farther dividend of 2 per cent. 
£696,187, and the increasing finanetal strength of the company ‘(making 5 per cent. for the year, tax free), carrying forward 
during the past few years : shown Ds the marpag fo poe ir ay | £1 661 8 ba : er 
December 31, 1889, the fundsin hand amount«d to £188,380 ; 1891, | — +a - tank ail ividen 
£025,012; 1893, £664,183: and in 1895, £696 187. ’ NEW CIVIL SERVICE CO-OPERATION.—An interim dividend at 


, ‘ the rate of 5 per cent. per annum forthe six months ended February 
SCOTTISH METROPOLITAN.—'The report for the year 1825 will | 49); annountel. Pe anes ; 


be submitted at the meeting of shareholders on 9th inst. It shows | NORTH'S NAVIGATION COLLIERIES (18 19), The report made up 
* amen gos part me ‘‘ > the | of £11 6 8 in sai Lance nary ox now | to December 28 1895, states that, after debiting to profit and loss 
; h yn 4 r 2h ~ 0 5. 42 18 ana , le 80 r : d | debenture interest, and other charges, the result is a loss on tho 
lave increased from £647,910 to £271,843. Mims ant malured | voar's working of £1,165. The amount of profit brought forward 


; nts for the year ar a¢ ' de wartment | 7-290 
endowmen's for the hy gh. £23,099. In the be cident de partment | from the previous year was £1,772, and the directors recommend 
the premium ineome is £23,233, as against £21,333 in 1894. The 


. } ont aaa aie | that the balance, £207, be carried forward to next account. The 
total revenue from all Fanaa 1895 4 is £98,3 23, and the total | dividend on the preference capital of the company being cumula 
funds have inereaged from £230,18 , to £304,357. 1 he directors | tive, £5,000 will be chargeable upon th» future pro‘its in respect of 
recommend to usual dividend of 6 per cent , free of income tax. last year _ 

SCOTTISH WIDOWS’ FUND.—'Lhe directors’ report for 1895 tates |“ paNaWAL TEA The report for the year endod December 31, 
that during the year 2,463 proposals were received for assurance 1895, states that the directors recommend the distribution of a 
amounting to £1,679,288, of which 331 for £305,590 were declined dividend at the rate of 6 per cent. on the ordinary shares of the 
or not completed, and that 2,082 policies were issued for £1,373,738 company from July 1 to December 31, 1895, making, with the 
—of which £73,000 was reassured with other offices. rhe society interim dividend paid to June 30, 1895, a distribution at the rate 
received the sum of £33 829 for purchase of annuities, amounting of 10 per cent for tho vear . 
to £2,(82-— of which £400 was reinsured The number of deaths PRYCE JONES The report for the year ended January 31. 1893, 
among the assured members was €43, which was 22 per cent. less states that the results of the oon year's trading saanthar with the 
than the expectation, and the total claims of the year amounted to balance brought Sasieienl nwt the or het pates res of £1 533. enable 
279 A . er sor M ‘ abe 5 , 4 ‘ urw’s 
ro ie m A ay addito Pes £358,865 cig —y to the funds the company, after payment of the interest on the debenture stock 
which amounted at December 31, 1895, to £12 872,034, exclusive of | ang of the fixed dividend of 6 per cent. on the preference shares, 
£240,068 reserved to meet claims in course of settlement and other to pay a dividend on the ordinary shares of 6 per cent. (of which 
wTOUIOEL "The capert fer 1895 states that the gross annual income 3 por cent. has elready been paid ae an intorim dividesd, and ie 
—" ps 189: . ros * > e 4! . £2 39 fll al 09! and accord- 
was £824,488, showing an increase of £49,941, and the amount of oe y forward a balance of £2,393, which they reco:nment 
the accumulated funds at December 31 was 42,798,955, having R AL ESTATE CORPORATION OF SOUTH AFRICA. — The 
increased by £179,768. The net fire insurance premiums were | ; . +t ' 
- - ’ " ’ +t; . ern ane ( rent year 
£425,949, the amount paid tor losses was £243,229, and the total ry — _ ae nS See Pe ee ny 
expenses were £196,426 The balance of fire premiums was STEEL AND GARLAND -~ At the annual meeting on March 28, 
£46,293 hick has been carried to the profit and loss account. | vie 1. W. Garland, the chairman, stated that the net profit for the 
The number of life proposals reecived was 3,416 for £1,249,126, year 1895 (including £521 brought forward) amounted to £3,939, 
and the number of policies issued was 3059 for £1 072 270, yielding | nich enables the directors to pay a dividend of 10 per cent. per 
in new annual premiums £33,994. The total life premiums annum, after paying 6 per cent preferenes @ividend, and placing 
amounted to £290,744, and the total income to £362,246. On the AR ws 

















BA ta @ wnenaee . toney ’ POS te ur 
other hand, the outgo for claims, expenses, commission, &e , was wat to & resctve fend, aad Gaveying Sorwege BW te howenn. 
£220,863, leaving a balance of £141,383, which has been added to | °o" 


ee Baty ; WILLANS AND ROBINSON.—-The directors’ report for the half- 
the life assurance fand, bringing it up to £1,836,441. Claims were 7 : set yon rT ee 
paid under 330 policies for £148610, and 16 policies matured pen ended Dect mber 27, 1895, states that, -_ 769, “95 « rs a 
assured £2,415 ‘The rate of interest actually realised on the life | WPteciation from plant, patents, &= , the’sum of £3,769, the balance 

















Senet ee. a to the credit of profit and loss account for the half-year (including 
funds, invested and uninvested, was £4 0s. 7d. per cent. £319 brought forward from last half-year) is £11,833. Out of this 
MISCELLANEOUS COMPANIES. the directors propose that dividends be paid at the full rate of 6 


a . *c t. 

ANGLO.ARGENTINE TRAMWAYS.—'The report for the year 1895 | P&™ cent. por annum upon the preference shares, and at.7 per cen 
shows a credit balance, including the aneuah brought forward, of per annum (as before) upon the ordinary shares. The amount 
£55,530, against £49,381. The directors recommend a dividend of payable - we divee ors, in accordance with the articles oF es 
1s 9d per share, tax free, and that £3,000 be placed to reserve, tion, is £1,235. and it is proposed to carry £250) to the reserve 
leaving £1,629 to be carried forward. With the interim dividend, | M4 aed £821 forward. 
118 Will make 3s for the year 1895. ‘hs receipts show an increase 
of £17,161, and the expenses an increase of £9:795. MINING COMPANIE3. 


BRANDY DISTILLERS.— ‘The report for 1895 states that the net| ANGLO-MEXICAN.—The directors have this day declared an 
woats Carvied 06 balance-shect are £5,657, of which £1,500 has | interim dividend of 1s per share (5 por cent.), free of income tax, 
— absorbed by the interim dividend paid on coupon No, 5 in payable on 15th inst, 
Seeder ty, 1895. The directors recommend the payment of a| BAYLEY'S REWARD CLAIM.—Cables dated March 27: “Lease 
od ‘Jed t ~ the ~ nee + “ee hitherto. The sum of £500 will be | jumped on the ground of insufficient labour ; there is no cause for: 
Dak aad lene scrve panes £2,057 will be carried forward to | anxiety. Absolutely have no evse against us.” Dated March 30 

Pe orre OF BUENOS AYRES T “ Heavy rains, 2\ inches, 30,000 gallons in dam.” 
ended Decem ber 31 RAMWAYS.—The report for the year | BAYLEY'S REWARD NO. 1 SOUTH.—Cable, dated the 39th inst: 
ecom ber Si, 1895, recommends the payment of a balance | “ Heavy rains, 24 inches, 500,000 gallons in dam.” 




















dividend of 3s 4d upon the fully paid shares and of 1s 4d upon the | CHAMPION REEF OF INDIA. The company has deelard an 
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inter:m dividend of 4s per share, fre3 of income-tax, payable on 


1. 
MSTASON AND BARRY.—'The directors have decided to recommend 
a dividend for the 12 months ended December 31 of 2s 6d per 
share, tax free. 

MILLS’ DAY DAWN UNITED.—Crushed during the month 924 
tons of quartz for 656 ounces, Approximate value, £2,250. 

MOUNT MORGAN.—A dividend of £25,000, being 6d a share for 
the month of March, is payable on April 1. 

OOREGUM OF INDIA.—A dividend, free of income-tax, of 28 6d 
per share on both preference and ordinary shares, payable April 18, 
is declared. 

WEMMER.—An extraordinary general meeting wil! be held at 
Johannesburg on May 28, 1896, to confirm the purchase of 114 
deep-level claims from the Village Main Reef Gold Mining Com- 
pany, Limited, for 25.000 fully-paid £1 shares, making the capital 
of the company £80,000, Shareholders desirous of being repre- 
sented at the meeting can obtain the necessary proxy forms on 
application to the London agents, Robert Whyte and Co., 19 Bury 
street, St. Mary Axe, E.C, 
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THE CORN TRADE. 
Mark Lane, Wednesday Evening. 

The reports as to the condition of the growing crops continue 
very favourable from all parts of the country. They are very 
forward, but the fallin the temperature that has occurred in the 
course of the present week will tenl to check the premature 
growth, and give strength and hardihoo.l to the plants. In France 
the erops are still more forward, and very promising. In America 
the weather is changeable, and often unfavourable, and crop reports 
| are not so good, ‘The trade has not undergone any material change. 
Demand,already very moderate, has this week been further diminished 
by the near approach of holidays, but holders generally are firm, 
anddo not press sales on the spot. For floating and forward 
shipment wheat cargoes are well held and firm, but biddings are 
slow, and only a limited trade has been done. For Californian, 
prompt shipment, 27s was bid in the beginning of the week, but 
not entertained, and for ditto afloat, 238 10,;d was also refused. 
The nearest value has been quoted at about 27s in the latter 


4; position, For La Plata wheat cargoes, faq, April- 
May shipment, by wuiievs, Layers have offered 24s 94d, 


but 25s 3d was asked. For a carzo of Nicolaieff, attont, Zs 
paid. For Varna wheats, April-May shipment, by steamers, 24s to 
24s 3d asked. Flour has ruled slow, and prices have tended in 
favour of buyers. Th» supplies of wheat and flour afloat for the 
United Kingdom is estimated at 2,518,000 quarters, against 
3,541,000 quarters at this time last year. With the addition 
of the quantity afloat for the Continent, the total for Europe 
is brought up to 3,531,000 qrs, against 4,553,000 qrs last year. 
Barley on the spot has been quiet, but steady in value for grinding 
sorts, while for malting kinds prices remain nominally unaltered. 
For arrival 15s asked for new cargoes Azoff, \c., and 14s 6d May- 


June. Maize on the spot meets a quiet demand, at slightly easier 
rates. ‘The cargo trade has rulel generally steady, Danubian, 
afloat, sold, on sample, at 15s, <A cargo of American mixed 
maize sold, afloat, at 14s 4)d. For La Plata maize, half 


white, half yellow, 13s 3d, tale quale, asked. A moderate busi- 
ness done on the spot in oats at about stealy rates. Beans 
and peas firm, but quiet. Mark Lane will be closed on Good 
Friday and Easter Monday, and after to-day business in the 
cargo mark>t will not be resumel uotil Tuestay next. To-day 
the cargo trade for wheat closes firm, but quiet. 12.000 
quarters Californian, January biil of lading, was sold at 278 3d; 

itto, for shipment, 278 6d sil asked. La Plata, March-April, 25s 
asked, with buyersat 24890. Maize closes steady for American, 
| and dearer for Danubian. 158 14d paid for Danubian steamer, 
12,00) quarters, shipment in three weeis. Late yesterday mixed 
American, afloat, made 14s 6d, and 13s 9. paid f.o.r.t. 2,900 tons 
La Plata just shipped. Barley dull and lower, 14s 9d, U.K. price 
for Continent accepted for 12,500 tons Kupatoria, afloat. 

The following table estimates the home consumption of wheat 
Kg the harvest year 1895-6, contrasted with 1894-5, 1893-4, and 


| 1895-6. | 1894-5. 1893-4. | 1892-3. 

By ewts. fa. cewta, 
Importe— Wheat (29 weeks to Mar. 21) 36,974,000 37,656,500 31,503,000 56,127,600 
ea War. 20) 12'463,500, 11,544,900, 10/586,900, 12'142:500 


' 
| 
| 49,457,500 49,001,400! 42,094,900, 48,270,100 
.| 4,199,600, 2,060,000, 1,298,100 857,300 
373,900 250,000 212,000) 386,500 


eee eee eee ee eee ee ee eee | 


Total imports, 30 weeks...... 961,000; 51,311,400) 43,665,000! 49,515,700 
Less exports—Wheat............005. | 131,500 152,500! te 428,100 
FIORE ven. cp veccccsbcsevese ceee-| 95,900, 110,700, 85,700, + 10,500 

| i { 
Not imports. ..........0-+0++- | 50,733,600) 51,048,20C) 45,357,100) 48,935,100 

Add to thie the estimated sales of | 
home-grown wheat ...... Rane endl | 11,410,100 16,462,70| 17,117,000 19,621,400 


Thirty weeks’ home supplies . 


. os «} 68)143;700) 67,510,900, 60,474,100) 68,556,500 
fee a oe eotemmmarie me cent 








Average price of English wheat, per # 4 8 6 @ sa /)aead 
Cr wospgdepecseeh M0 20+| 99 3.-| O36 | 8 
MONOD ccccssccccevechtectinged ; § 2; ¢8 | 68 | 5 me 

stn tid raites bean | Semele bushels, bashels, bu 

" suppl bush.: 1,556,000, 
be bo m ein cwis | Saeon00! 38,325,000 4 





COMPARATIVE AVERAGES OF GRAIF. 


The following is a statement showing the Quantities Sold and the 
Aversge Price of British Corn (Imperial Measure), in the six 
weeks ended March 28, 1896, and for the corresponding week in 
each of the years from 1895 to 1892 ;~ 


~~ Quantities Soup, ~ AVERAGK Paces, 


| Wheat. Barley. Oats, | Wheat. Barley. Oatea. 

1896. | qrs bsh = bsh| qrs bshh 2s @ | wo &@ | ow a 
March 28..} 30,156 5 165 2) 12291 4] 2410 21 4 13 4 
21..| 34404 7 38,111 2) 1699 5| 2 1; 22! 13 9 
14. 36008 6 44655 7) 20879 7) 25 5 | 213! #1310 
7..| 33978 7 512% 0/| 21315 5) 2 4] 25 | Us 8 
Feb. 29..| %300 5 64,729 5| 21578 5| 2 6! 2! 1320 
22 41,204 7 67,018 1; 230635 7 2% 3 aio | 13 9 
Pewee 37,013 2 26450 1) 16,764 7; 203) 210 | 40 
MA 31,875 6 9616 3 6,271 5 246 «2 18 0 
__ ’aee 49,822 4 32,955 1 11,050 § “49 | Bh 8 4 
MME Sscce 59,834 3 30,795 3 8812 1, 32 0 278) 2 5 





THE IRON AND COAL TRADES. 

The approach of the holidays has, as usual, led toa little slack- 
ness, but the general position in the heavy industries of the coun- 
try remains satisfactory. ‘The Scotch pig-iron market bas been 
quiet, and there is very little change in prices. ‘The closing quota- 
tions for warrants are:—Buyers, 46s 84d cash; 468 103d one 
mouth; sellers, 4d more. Stocks in Connal’s stores, Cilasgow, 
356,234 tons ; Middlesbro’, 187,121 tons. 

Our Middlesbro’ correspondent, writ'ng on Thursday, says ;— 
Business in pig-iron is slack for the moment, but a revival of 
activity may set in after the holidays Shipments have been very 
heavy in March, topping 100,000 tons, The good state of the iron 
and steel trade on the Continent and the mild season gives a con- 
siderable help to business. ‘The home trade continues good, 
especially for steel-making materials. Middlesbro’ pig-iron, No, 3, 
33s 6d; No. 4, 378; hematite, 47s for April; 6d more for later 
delivery. 

The shipbuilding and engineering trades in Scotland are very 
active, locomotive engineers running double shifts, In the North 
of England there is a further improvement in the market for 
finished iron and steel, quotations being as follows :—Steel plates, 
£5 28 6d per ton; angles, £5, less 25 per cent., f.0.t. ; common iron 
bars are quoted £5, less 2} per cent.,, f.o.t., but there is some diffi- 
culty in realising it. Steel rails are £4 128 6d to £4 15a net, at 
works. The repo ts from other districts continue to be satis- 
factory. 

Our Cardiff correspondent writes on April 2 respecting the South 
Wales coal trade as follows: The market for South Wales steam 
coal has not shown much improvement during the past week, not- 
withstanding the near approach of the Easter holidays. Prices 
remain much about the same, and best qualities are still quoted at 
10s 3d to 10s 61; second qualities from 9s 6d to 10s, The demand 
for dry coals remains very flat, and are quoted as low as 88 61 per 
ton. Monmouthshire sorts are also weak. Small coal remains 
steady, but freights are somewhat weaker. 

The Northumberland steam coal trade at length shows signs of 
waking up on the opening of the export season, but te price is 
still only Ve 9d per ton for prompt delivery, and 8s 3d over two or 
three months. ‘The Lancashire trade remains dull, and a further 
fall has occurred in the price of house coal on the London market. 





THE COTTON TRADE. 


LIVERPOOL, April 1. 


Cotton continues in mcderate demand at firm prices. In Sea 
Island only a limited business has been done, ‘(Quotations are 
without change. For American the market continues quiet, and 
only a moderate business bas been done; prices, however, are 
firmer, and quotations show 132d per Ib advance, Brazilian bas 
been in retail demand, without change in prices. [Egyptian haa 
been in moderate request, and the tendency of prices is in favour 
of buyers. Peruvian has been quiet, with only a small business 
at unchanged prices. African has beenneglected. In Kast Indian 
a fair business has been done. Quotations of Broach are excep- 
tionally reduced \4d per Ib. 

“ Futures.”—-The market continues ye quiet, and, after some 
slight fluctuations, prices show 2-€4d to 3 64d per lb advance on last 
Thursday's Cireular rates. The closing values are :—-Delivery : 
American, any port, L.M.C. April, 4 18.644 ; April-May, 4 16-644 
to4 17-644: May-June, 4 15-64d to 4 16614; June-July, 4 13-644 
to 4 14-64d; July-Aug., 4 13-644; Aug.-Sept., 4 10- : Bept.- 
Oct., 4 2-644 ; Oct.-Nov., 361 64d to3 62-644; Nov.-Dee , 3 5 
to 3 60°644; Dee.-Jan., 3 59-64d to 3 60-64d perlb. The —— 
transactions have taken place in Egyptian:—Delivery: F.G.F, 
March, 6 2-644, 6 4-64d, 6 1-64d ; May, 5 62-64d, 5 63-61d, 562-64d, 
June 6d, 5 9-64d per Ib. 

The amount of cotton forwarded this week is 64,417 bales, and 
actually ex 9,089 bales, The decrease of stock this week is 
43,120 bales. The sales (five days) amount to 39,250 bales, of which 
130 are on speculation, and 710 declared for export. £ 

The actual stock of cotton in Liverpool on. the ——- of 
March 26 proved to be 1,126,548 bales, consisting of 954,563 
American, 16,165 Brazilian, 71,328 Egyptian, 38,636 Peruvian, &¢,, 
and 35,856 East Indian. 

Easter Holidays.—The market will be closed from 4 p.m. oof 
Thursday, the 2nd April, until the following Wednesday morni 
the 8th April. ' ‘ .4 
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PRICES CURRENT. | (IL) Comparison with Previous Years. 
— a are $$ ——_—_—_—— 
: | , é Same Perod Same Period | \Price,, Corresponding Week in 
gi¢ Z| __ 1896. 1834. | | Api.” —— 
Descriptions. Zit —— - i, | ’ 
- ; - Fae: Zul cig Mul ¢ | /288,| 995. aso. | 19, | 1800 | 9 
BiZi Sig 8 8 Be 8's Bes ae) a 2 ‘aaa earl 
5 AlO|A & MA OF me A OM) me [se dis dls djs die @le a 
lal Raw Cotton—Up!and middling....per Ib) 0 443) 0 39 0 49.) 0 4% O Se! 0 4g, | 
Americen. aja) aj/aia)a eae LS = Neto, goed enlddiing...... | 0418 031) 04! 04h 0 sul 0 | 
Sea Island........per lb il ie 134 15 (22 |104 1) , > 4 pa Pernambuco fair.........-| 0 46/0 3%'044/0 440 43/0 53] 
Florida ditto ......... coe 1 | 83 | 8 ‘ ~ ” . =, a LM MidiGm | Bat, Dito. good fair ........ “ | 0 4%:0 3,0 ye O 530 41/0 6 
Ord/G O}LM Mid) t MF - . on 4. "4 | 4 Yarns—No.40 mule twist, fair, 2nd quality! 74,0 6& O | 0 8 0 78) 09 
Ameriean ..:..-++»++++. Flay el titel ae Hit) St.) St | SH tte et ate | "No. 30 Water-twist, | ditto |0 7/0 6/0 6710 % 0 Gi, 0 8 
Brazilian. Mid MF Fr G F) Gd Fne M PF) Fr : r AA and | 26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs! 3 0/3 0 3 44) 3 10}) 3 6 1310 
Pernambuco, &c. ..... a t 43 | 44 | Sth) .. |) Sh Sts P| a $3 8 27-in. 72 reed, ditto 5ibs20zs14 0/4 014 2'46'4 3 49 
Ceara, &e,......0-0-00e-| . | | AL | Sth) Sin) - ‘i af" | 39-in, 60 reed, Gold End Shirtings, 374| | 
Paroibe «-...-+--0--+00-] -. | 48) Ste) Si Sin} Ste) -- | 4am 43 | yards, 8 lba4ozs................+.+-| 5203}5 1/6 0/7 016 6/7 0 
a age eT + | May a “| $b 1° | doin, 66 reed, ditts, ditto, 8 ths 12 oz8....| 6 6 | 5 10s) 61017 9'7 4417 9 
Babia, Aracaju, &c. ... ~ |e. i's - tse | » ‘i | ali | 40-in, 72 reed, ditto, ditto, 9ibs5ozs....17 6) € 10h, 8 0} 8 1048 4\\ 8 10a 
nee TO acta + | 38 | Ste St Sih) Stn 34 4h | | 39-in, 44 reed, Red Bad Long Cloth, 36} | | | 
Maranham bieieae Bed idl Rial S¥h) Ste tn | | RN DERE: vccererccsssonasenncresed ©, S08 O14 O18. O14 BIS f 
Egyptian. | - ' 
Brown 3 ee | 5A | 5h) G | 6 | 62 | Sin) 53 | Ge 44 4B) 5B | 
White — . > ma . : : » Se " 
Smyrna, Greek, &c. ....) .. | 58 | 3B 4h aR. | SL ok) SR Sh 4k | 4b 
West Indian, ée. ei ed be | wal THE WOOL TRADE. 
Tahiti Sea leland .... oe oe 63 | 62)7 | 7) .. 6 | Gh .. | 7) 83 fee 
Peruvian — Rough oo foe 6, | Gy, Gd ‘ 5 - - | Sit | : — 
Ditto Mcd. Rough...) .. | aa! at +k ; aia °° | % ‘° af } al | The wool markets this week have presented no new features. | 
Booth i U z Hi... Ss \- ‘* ; o.oo . . . , . . : | 
Ditto Bea island | ‘ | 64 63 | 7 7% | ../6 ir |9 | There is very little inquiry for English wools, and holders find 
anne ‘indian. | BIG? eo M lebles Gt & = GF aile great difficulty in selling their stock without reducing their | 
fs an. . ae : ‘ yo tf a | 7 : | 
Burat—Hingungh't 3h" | 4% sofort si os $4 4 -- | quotations, 
6 } } y _ g Soo . : . 
ag role 1 tena ‘t 3 | wa | 4, si 43 oe of 3... 4 (4a | Messrs Chas. Balme and Co. write on April lst as follows: 
N 1 Dholicrat | Ste) Sih) Sie) i 4 34 | | 30 3t 34 | i | “Since the close of the second series of sales our market has been | 
Gi ed ) era i or %) 343 34h 3 en 26 ofa, « 34) Ma 4 ‘ 
Geqearettes > 3% | 3a) 3 3h } 3B | 34) 28 24 34 34 | 34 | MA | quiet, and the amount of business transacted by private trosty | 
aed ee <a 2 + : 3 : Ste a ot Sti She e4 | Sta insignificant, A somewhat quieter tone has recently been reported 
os oseeves 7 ar : ta) -- | ' : ‘ , 
Bilatee oo eee : |.. | 3h) Sb) Se is al $ ia rt 34 | from the home manufacturing districts, more particularly from 
ee hw 2h se 215) 3 | 3h! th on 3 "oN. 33, | Bradford, where consumers are experiencing some difficulty in| 
<a pusvncoass ess y | Seal a 2 | 24h) Syh rh ofa 5 ig ai*| S¥a employing machinery set free by the execution of old American 
mnevelly....| | DT e- . \) Ries. | aw x ing 
~ Weskere 24 13a)... | 30 2h 245 34 Sy! | orders, which, owiog to the unsatisfactory state of the industry in 
ast a! on! SEERA. oe Oe 


4 . . . ° oon ~o * » oan . } : 
| week's character been subject to a considerable amount of irregu- | inquiry, and there is more spirit in the yarn trade 


| Indian demand is still chiefly for light and fancy goods, or for low 
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Imports, Exports, Consumption, &o, ‘that country, have not been repeated. The improvement, how- 


1896, 1895. | ever, lately noticed in other branches of our exports is well main- | 

: Bales. Bales. | tained, while Continental advices report an active trade, and poi.t | 

poem —— = v4 reat Shisireapke eh aoe is hesste ae 4 to no diminution in the scale of consumption. The arrivals: to | 

Btock, April SRR Ono ge RN 1,121,090 ...... 1,731,150 date for the third series of sales, which will commence on the 28th | 
Consumption from Jan. 1 to April 1........ 957,899 ...... 1,055,118 


These figures show :— ma |land, 20,349 bales; Victorian, 41,704 bales; South Australian, | 
aes, 


A decrease of imports compared with the same date last year of .... 573,520 | 16,537 bales ; w ost Australian, 5,539 bales ang EF) at : 
A decrease of quantity taken for consumption of ...........00s00c00e 75619 | bales; New Zealand. 11.814 helee: “a5 (Tasiern, 28.712 ba es | 
A decrease of actual exports of........ 5299 ) Western, 1,817 bales), 30.62) bales; Natal, 12,900 bales —total 199,163 | 
A Gocrense ID GtOCK Of ...011+.-.00sesreerersereseeessrresenes 610,060 | bales, of which about 17,000 bales Australasian and 34,000 bales 
In speculaticn there is a decrease of 41,410 bales. South African have been forwarded direct to Yorkshire, the : 
The imports this week have amounted to 67,775 bales, and the | tinent,&c. The list will be closed at 4 p.m. on the day on which | 
quantity of American cotton reported at sea for Great Britain 


the gross total reaches 325,000 ba'es. The next public auctions of 
{including cable advices to date) is 145,009 bales, against 150,000 | woolled sheepskins will be held on the 9th ins*., for which occasion 
J ’ ’ ’ 
bales at the corresponding period last year. 


inst., are as follows: New South Wales, 52,648 bales; Queens- | 


Tere re reece ee ee eee eee ee ee eee sa4 


some 5,800 bales are advertised ” 
Our Bradford correspondent, writing on Thursday, says:— | 
During the past day or two there have been indications of a less | 
MANCHESTER, April 1. | depressing state of things in the near future. Toe publication to day | 
It is not possible to say much in a satisfactory sense about the | of the United States Consul’s returns of the exports ee Se | 
week's trade. ‘The tone all round has been flat, and neither in for last month show a further decline of cme ere hea oor mage 
inquiry nor demand can anything encouraging be reported. Yarns, | this iy ccm par — rm ere DB te ha or cay ve Ae 
though nominally called steady, have naturally in markets of this | mainly in worsted coatings. But for Mohaire arc 
larity, and business in some cases entertained quite out of relation | firm, with an increase of business in low Peper 7 —— 
to assumed positions. Export buyers have not done much, and | however, be no activity in any branch until the holidays are ; 
where disposed ther views are very far apart from the spinners’ | Prices generally are more steady. 
estimate, For manufacturing purposes there is possibly more going 
on than comes to the surface, and presumably at rates not generally 
admitted ; but as rezards business at anything like ruling quota- 
tions Opportunities of selling have not frequently been afforded. 
The bess that can be said of the cloth departments is that a 
moderate amount of business has gone through in several depart- 
ments, and that in less favourable cases numerous small orders 
have been met with sufficient to keep prices fairly steady. The 








THE SILK TRADE. 


Market very quiet. Prices weak. 














THE LEATHER TRADE. 





reed shirtings For China shirtings, sheetings and Mexicans there 


has been little practicable inquiry, Japan has secured moderate There has been but little inquiry for leather during the week, 
lines of wide shirtings and bleaching cloths, but other Eastern out- | partly owing to the proximity of the Easter holilays, which causes 


lets remain dull Some of the nearer markets have placed numerous | a slackness in the demand, and to the dulness of trade genera ly. | 
small miscellaneous orders, but from no quarters can the demand | The stocks of all goods are up to the requrements. Prices are 
be said to be vigorous Heavy goods not much wanted. Printers | fairly maintaiced. 

in rather better request, but stocks abundant and prices no better. | 
The home trade keeps fairly healthy. 





























(1.) Comparative Statement of the Cotton Trade. JUTE, FLAX, AND HEMP TRADE. 
® Previous Weeks in 18%. The Jute marke? is more settled, with sales of large extent closing 
Apt : : : : | higher. First Native marks quoted £11 5s to 411 7s 6d, Busi 
bet Erie Price, Pelee — a ness includes R Bin double triangle 2. at £11 15s, for Dundee, 
| 2086. 26. % 19. | ¥ 2. and equal to ditto at £11 7s 6d; March-April, £11 7s 6d, for 
: sasa dis 4s dis a | Hamburg, &e. fleri t £17 56 
. —Up 43) r 43 » ; | Manila Hemp dull, with fair on the spot offering a . 
a ae sey yn at : at : +4 : Sh 4 afi ati ? a | to £17 10s - pan Ppt sold at £16 58 to £16 108; while distant 
os Aegon as paoteees 2 ‘ ie i 4 * 0 + 0 47) 0 a4 shipments are comparatively firm. Receipts last weet, 12,000 bales. 
Yarns—No.40 Mule-twist fair, 2nd quality 0 7410 740 710 1; 4 1 4 5 | 
_ No. 30 Water-twist ditto 10 710 71/0 710 710 607 | 
26-in, 65 reed, Printer, <9 yda,4ibs2om!3 0301/30/30 303 1 ‘FOREIGN AND COLONIAL PRODUCE MARKETE. 
Bin, 60 reed, Gord Bea shine ws o 40/4 0/4 0/8 018 if Mincing Lane, Thusriay. 
yards, 8iba4ozs...................- | 5 10h 5S 10 5 104) 5 104) 5 0 i in Minei } will not be resumed for about a 
Sin a read gue ain ie lions..--) ¢ “6! 6's! ¢ "0! C13! G9" G19) | week om necount of the Kastor holidays, 
in, 44 reed, Red’ End ‘Loug Cloth, 36) ad Ke. VA. voir vs | SUGAR.—The general aspect of the market is now firmer. 
VOTDE ve eseeseseeeenenereeees (4 44-4 444 44:4 614 6 4 7) Cubareceipts continue light and New York quotations well maim- 
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tained. Beet recovers slowly, and Cane-grown is steady. Tho 
visible supply ef Europe anid America is decreasing, avd now 
amounts to 2,461,900 tons, against 2,532,700 tons at same time last 
2,003 bags crystallised Trinidad about half 
found buyers, at 14s 9d to 15s 6), being about the previous value. 
Bus ness has been done by private contract, including Demerara, 


at 148 to 15s. Low brown sugar has been firni. 
Ymports and Deliveries of Sugar into London from commencement of the year 
to March 2s, with Stocks remaining at the latter date. 
1896. 1895, 1894, 1893. 
Tons. Tons. Tons, Yona. 
Imported ....00.+- seer ees 42,00) ee 41,300 +» 60,500 .. 61,000 
wenrenee ecceossceee cere 42,700 oe 48,000 ee 61,000 ee 59 000 
Bee, . vccnneeessegeeeses 48,900 ee 16,000 ~» 16,700 ee 20,000 
Btock United Kingdom .. 12,500 os 47390 «s 70,000 .. 88,100 
Cine Jaggery, per cwt... 8/1, 83. 70 .. STESO .. Loss 
Crystallised West India. 4/0170... LOMO... M6170 —-, 180200 
Beet 88 %, fob... 12/44 ee 9/3 945 LGBT, ..15/ 10416 
Fine French loaves, f0.b, 15,6 15,7} ee 18/6 ee 160 - 18,9 19/0 
Javaatioat, No I5tol6.. M/3 146 .. 116 -- 150 18/6 ,. 170 
Tate's cubes, No. 1 ee is/0 ee 15/0 os 196 on: ee 
Jageery.To arrive, 700 tons Cane, April-June, sold at 9s lid, 





landed terms. 


Surinam.1536 bags, by auction, were taken in, at 14s 9d to 
1's Cd for cry: taliised. 


Refined. The trade have bought to a fair extent in the London 
market, and prices all round may be quoted steady. Yellow 
crystals sell at 14s 9d to 15s, Pieces quiet here and active in Scot 
land. Foreign refined has varied in price slightly, and in most 
cases there appear sellers at the quotations for Paris cubes and 
crystals 


Beet Sugar.—There has been an absence of activity in speculative 
buying, and the refiners still seem indisposed to buy at present 
quotations, ‘To-day the market is better. 

Prices at this Afternoon's Call. 


Apr. May. June. July. Aug. Oct -Dee. 
88 per cent. fo.b.,per cwt 12/54 12/6 .. 12/74... LM.. D/lOh... VALLE... = MATA 


RUM.--Ne business reported since last Friday, excepting 30 
puncheons Jamaica, and the market is inactive. 


COCOA. —'The total stock here is 158,40) bays, or far above the 
usual average, and although the market is less heavily supplied, 
the t ne remains quiet. At ‘Tuesday's sales, 1,143 bags chiefly sold on 
former terms. No Grenada offered. 1,877 bags Ceylon part sold, 
at 55s Ud to 58s 6d for the better kinds, and 49s 6d to 52s 6d for 
ordinary to middling. Some of the bought in parcels since placed. 
758 bays Foreign were bought in, and few sales made by private 
eontra’t. Guayaquil reeeipts are much in exc.ss of last year’s to 
date 

COFFEE.--Although supplies continue large, and the importers 
are sellers, prices are fairly maintained, with an occasional fall of 
about ls, Fine and finest kinds brought valuations to some 
advance. Foreign has also sold well. New crop East India arrives 
freely. Rio, tor delivery, nominally unchanged, At auction, 37 
casks 19 barrels Ceylon included good to fine “bol Leolory, at 107s 
to 1188; medium palish to good, 99s 6d to 1028 6d 5,276 bags East 
India all sold, latest quotations as follows: Mysore, small, 86s to 
to 928 6; medium sizes, pale and grey, 91s to 958; dull to good 
colory, 968 to 100s; and good to fine, including bold, 101s to 
108s 6d. A choice mark, smal!, 91s to 988 6d; medium, 108s 6d to 
118s 6d: bold, 126; 94 to 129s. Naidoobatum, small, 8&8 6d to 
87s 6d. Medium, as in quality, 933 to 100s; fine, including bold, 
1038 to 111s; small as above. Coorg, small, 83s to 90s. Medium, 
89s to 90s; bold, 101s to 105s 61; other kinds at the same prices. 





963 64. 71 bags Johore Liberian bought in and since sold. Of 
7,610 bags Foreign descriptions the bulk found buyers ; Costa Rica, 
ordinary. and mixed, 81s to 85s; fine ordinary to low middling, 886 
to 92s; colory, 93s to 1€0;; bola, 1028; a few 1048 6d to 106s, 
Guatimala, 818 6d to 89s; grey to colory, 908 to 98s; bold 100s 
to 1028 6d; Colombian, low brownish, 698 6d ; ordinary, 728 to 
73361; grey, 905 to 91s 6d. 


Receipts at the Brazil Ports from July 1, 1896, to date. 
1895-6. 1894.5, 1893-4, 1892-3. 
Bags. Bags. Rags. Bags. 
4,708,000 ....56 5,468,000 -+« 8,076,000 ...... 5,283,000 
Imports and Deliveries of Coffee in London from the commencement of the year 
to March 28, with Stocks on hand, 





1896, 1895. 1804, 1893, 

Tons. Tons. Tons, Tona, 

ee er aceccecsse OSD .. FOSS .. BORO .. 21,408 
Delivered, home use ............00.. 93,430 .. S910 .. 8040 ., 38,440 
a expt Ge cc ccecese |) =—slohae 8550 .. 6,880 .. 4340 
Btock.... $2 ohbbsOQneneeasocesers ED ec 9800 8,220 ° 0,620 


Mid Ceylon . ocnonececessececO®W@e OFF BOM. SEB dy. . * 105/ L10/ . .195/ 108) 
Closing Prices at this Afternoon's Call 
April. May. July. Sept Deo 
Fair Channel Rio ..... sesaee Ge es OE ee aw 501) 
TEA.—A good teal has prevailed for the reduced quantity 
brought to public sale, prices being in’some instances rather firmer. 
The quantity in the catalogues during the week was 10,971 
packages Indian, and 21,408 packages Ceylon, the latter including 
many breaks of poor quality, the lowest prices current being 4d to 
Ed, and the a 7d, against 8)d per lb at same time last year. 
In the Produce Clearing House Indian, May, quoted 7 4-1 6d 


} 
Very little business has ‘been done in China by private contract, | 
and 1010 half-chests congou, at auction yesterday, had to be | 
bought in. 
RICE.— Nothing of interest has occurred in this market, but | 
the tone now firmer. Bassein, to arrive, has sold at 4s 6d, f.o.b, | 
To-day a sailer cargo of 2,200tons Rangoon, March, sold at 5s Od, | 
open charter, There have not been many sales made in Foreign 
cleaned. 


SAGO is quiet and easier. Of 1,495 bags by auction, a fow lots 
sold at 8s 6d, for small and medium, the latter without reserve. 

TAPIOCA is in limited demand, 2 60) bags flake, by auction, were 
chiefly bought in, a few Singapore selling at ld per Ib. 1.092 bags 
pearl ‘mostly bought in. 











BLACK PEPPER, to arrive, ia not offered at any reduction, 
although the market is more quiet. 50 tons sold at 2}dtoashade 
under. At auction, 632 bags Singapore and 70 bags Lampong were 
bought in. 

WHITE PEPPER remans as last quoted. The only business 
reported has been 15 tons Penang, July-August, at ; vig per lb. 146 
bags Penang, by auction, were bought in at 34d to 3jd, and 160 | 
bags Siam at 4d to 4\d. 160 bags Singapore part sold, at 4d, and | 
and 68 cases fine at 54d for a portion. 

NUTMEGS remain dull. 33 cases Penang by auction, part sold, | 
including a few 108’s, at ls 4)d. 33 boxes Singapore, out of | 
condition, brought 6)d to 74d per Ib, 

MACE continues slow. 25 packages Penang, 
bought in. 

CLOVES.— The demand for — has subsided, 123 bales, by 
auction, were taken in, at 2}d. Some low Amboyna sold, at 34d to 
3id, and 9 cases Penang at aid. 

PIMENTO is inactive. 424 bags in the weekly sales part found 
buyers, at 2)d to 2)d per Ib. 

FRUIT.—Sales generally have been small, and the trade do not 
at present seem to have confidence at the low prices for most 


by auction, were 





Wynaad, small, 82s 6d to 87s; pale greyi-h to bold, 885 6d to 





kinds. 
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OFFICIAL RAILWAY 


Di 
Revenue 2ud Half, 1806 | per | ended Mar. 2 





jAnnam | we FT 

ea | 344| &¢, 
| I 5g a) Name of Kailway. ee | Seo ay | 
Gross | Work- Fixed |2% =e! S46 oia| qa! 
Recpta ing Kx (Ch rges he S| 3A) 5S5| 33 | 
penees. | _|S|as ae |} RRO! ew ‘4 
f h | % ~ ENGLisg. . feo . wee 
147,416 one s| ai. 472 ull | nil.| iCambrian 1,860; 2,20) 4,110 
219,62), 231,690! ge,625] oi! 1 [Furness .. . 1,640) 6,84) 8,464 










2501, 270 185%, 
2513,71 Lage, 


0) SoZ, O14 of ‘ |Great Eastern. eae tae 
| 4910,088 26 3. 


6) 617,763. | 2k \Great Northern . 
1475, 246 34} 7. \Great Western .... “tA 
11} 662,207 “f 5} |Lancashire and Y orkshire 





MG2,214 13 








} 802,040 3437,581 420,147} %) | 78 | Londen and North-Western 













































he Keecui pts for week 


Corsp neg 


36,355) 34,000 69.285) 67,055) 6 | 69 | 44,4u0 LOO 448,257 
$4,023 62,792) 86,905) 83,331) 82 | 77 | 33,710) 1235 
67,150) 97,760! 164,010'154, 710! 66 | GL | 31,075) 1665 
33,610) 64,500) 84,215) 84,004) 167 
54,045) 132,001/215,0460/210, 105,115 (109 | 61,205) 985 


TRAFFIC RETURNS. 





| ! ores 

| Trafic | Cost | & | Axaregate Rec'pta thia Half Sere regate j 
@ |per Mile’ | ~~ PMD ws! se i | pate -Ooee 
- lw pe | Fl ’ | this Hialf-year. 
£.g| Week. | sais & | Passengers, &c.) Goode, &e. | 

® | ene | Maile. | 

© = 18001506) 4 | ioe. , W806, | 1808,» 1806, | 1800, ) 1806, 1896.) 1806 
ot 618) 6. 6) @.2.. 48 ’ OR Ba oe ia 4 
4,305) Ir 4) is | 20,306) 7h | 21,882 2, 166) 26,018) 26,018 48,400; 45,174 260) 27 


6,814) 1 | 4% | 10,908) O55 18,142, 17,886) 8°, 202 69, v16) 04,404) =A7.801) 190) 130 

y 419,670) 436,411) 425,137 5,678) 842,707 1,148) 1,145 
308,5°3! 967,026) 700,589 670,070 1,000,474)1,017,806 1,061 /1,001 
821,380, 759,000/1,247,140 1, 162,200, 2,008, 620/ 1,005,200 2,611 jsut 
307,867) 360,253! G9S,781| 662,124) (,001,660)1,021,412| G20]! 627 


6S | 90,020 i490 























[ten s6 991, 0°90 1,711, 136 1,64, “are j2,701, yA, 56,041,901 ih Bub 
1440,197) 604,313) 408,541) 35 | $a London, Brighton, and 3. Coast. | 2,524 12,924) 42,498) 44,090) 89 | 91 | 55,020 186 | 386,261) 346,77: 36! 164,080) 100,578) 669,331 497, ait) 476), 476 
217 2,486) 1106,078) 5 6276 n 7 emiies and Bouth Western... J 41,458) 22,555! 64,341) 63,706) Gy | 60 | 44,617 205) | 490,220) 461,024) 277,37) | 20%, 176) 176,600) 7TH1,.600) 0m | 0% 
068) 425,543) 200,394) 24 | 44 |London, Chatham and Dover .,.. | 19,503) 6,700) 26,205) 24,601 37 [133 [160,646 18f | 237,042 214,011) 72,002; 70,585) 310, 14) 284,800) 186)) 195; 
é 70,740 46,, 6: “A 6 ¢ {London Tilbury and Southend 2,713) 1,397) 4,110) 4,058) 62 | 62 | 41,447 1195 | 30,750) 27,584) ieee seats BP eth Be Bs 4 
|| 1260, S20) 672.047 616,450) 0d |Manchester, Sheftield and Lincoln ee ++ | 48,908) 46,428/139 [130 | 66,822) 60 | i teh ee BR + 677,396; 619,290) 3634) 352 
49,101} 60,166] 2.1K) 6 |Maryport and Carlisle... . + «+ |. 600) 1,278; 43 | 38g) 2,228) 157 eh | ee 22,663, 20,690, 415) 43 
sth. 162,192) 144,077) 2h #4 | Maryport ai ae “eg res ee 14,846, 14,455,285 [275 122,402) 20 oe yp ed ** +. eaaeel hg ies] oa * 
11,800) 100,105) 118,155) nil vt i okasssenbe - o> | B40) 83s] .. [O27 [506,790 27Z ) | g biG) 104,580 
| #861, 107 aust: Aoal ntotoon] «| St (Midland a ete VII, | at hao) 120) to.) 107,956 166,720) 05 [114 | 71,612 157 baiost) xi, «Tl1,578,101 1.5240 a, 107A 2,081 | 4-004 [1,8 Sk 
| Sazsvon6 eas, | a0, 42) 4 North Kasterm 2.00.0 ........... | 35,319 101,653) 136,572) (25,469) 86 | 79 | 41,670 173) | 405,705) 4005, 265 1,965, 194 1,110, 64) 1,7 18, 987 [1,632,107 1,000) 16 95 
267,121 L.4,0ul] 49,014) 6 ; North London. ... «| G751] 2805) 8,680) 8,306)721 [00s [594,080/2105 | i373] wai! 114.085 16. sta, canon Pawnee 183 108 
} : — , 8,598) 12,912 | OF | 68 os | 7132) 95% 1 6 j 
206,427) 206,651) 116,772) 34 North Sailors —Wainay Bet ae npaal Trend] 13 | tah 446807 122 | bay | 19,704) 11,0380) } Bs8,511) 177,40") Vig | ig 
|| 119,762) 4 3.438} 29,001] 7h a Rhymney 21 See A I TRS | 4051) 4,743) 63 26,455,252) | | ee ¥ aor) 2.90) 11 | Th 
|| 228.267] 067,234) 814.400] .. | 6 |South-Kastern .................. | 24,656) 12,038) 94,719) 35,206) 2 isd | w,090/143 | 306,714) 267,039) 144,630) 197,571) 468,266) 40 004) 448 | 4308 
j 395,062) 200,49 | 98,407; 3 | 3) |Taff Vale ..... 2,306) 12,262) 14,668, 14,300/120 [115 | Ss,028, 648 | 92,337) Bh, 719) eet 188, 314) 191,019) 1,03 2) 121 
ese er eres eat dents mi 
|| 828,009 nal 405,260) 44 | 5) Caledonian* ‘cai ORE le 29,659 50,875! 71,637, 67,67; 86 | 79 | 66,275) 162x 166,965) 151,001, 421,616) iad 683,484 537,018) BAS,) 800} 
701,422) 364,000) 214,230) 4 | 6 Siaceow and South - westers*. 9, 406) 15,951, 25,251) 24,020 68 | Ot | ST.2ee122e | 74,220, Thy! 184,015) 182,004) 216.25 208,763) 345 | 385 
212,00 | 106,649) 87,943) 34 Great N. of Scotiand*. 2,62) 4,095, 7,323) 7,280; 23 | 22) 10,2741 2x as we | 65,583| 63,987) B15{) 3164 
4 O08) 141,760) 7,0 peg a OME CTA 4, 4090) 4,036 8,335) 7,tz) 18 | 16 ; 108 | 19,677) IA 18,962 18,890 34,690 i Pa tar 462; 452 
1827,02y) sev,o00] 62y,921) aL) 14 |North British* "* | go.717| 44,261) 66,958) 62,260) 54 | 52 | 40,50 al 4iix; | ‘ + 675,220 1AM |, iy 
inisa. } 
67,322] 37,63] 17,400] Ob | 64 [Belfast and County Down........ | 1261] _ 634) 1,880) 1,721) 25 | 22 | 16000008 | 15,68) 13,880) 5.870} 7,545] 23,240) 31974) 78] Pq 
144,46) 17,56 | 35,7351 6 | 4 |Belfast and Northern Coanties..| 1,912) 2761) 4,673) 5, ini] 19 | 22 | 10,600) 160 23,190, 22,767) 33,683) 34,77y 4,704) 65, 200 | 240 
16,648) 71,031) 61,920) 2) | .. |vablin, Wicklow and Wexford .. 4,418) 4,172) 31 | 29 | 17,616 6s si Je ial ge 66,3401 60, 4] ist 
420,417) 202,262} 56,400) €2 | 6} [Great Northern ...... is eee 6,586 7,220) 13,806) 13, 815) 28 | 274) 16,440) 176 | 75,873) 70,718) 60,981) 81,854) 158,004) 142, 487 | 487 
447,22) 230,050) 72,300) 6 ot Great Southern aud Western .... | 6,5.3) 7,452, 14,440) 15,908) 25 | 27 | 16,050 146 S7,572, 80,408) 80,054) Od,17 ITT. Wee) 176, 615 | 4m 
Bh Mo) 42.712} 8i,40'| 6 | 4) [Midland Great Western.......... | 3,684) 6,057) 0,741! 9.808 Is | 20 | 12,709 121 | 41,013) 40,451) 72,380) 74,000 116,282) 114,445) 698 | 79 
* From February 2 ¢ From March 1. « Ist Halt-year, 1895, 
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GINGER has not met with much inquiry. At public sale 1,018 
bags Cochin were chiefly bought in, also 329 cases. 


INDIGO.—Business has been done in East India, inclaling Kur- 
pahs, at full rates, and rather more demanded. Calcutta advices 
are unfavourable to the crop, owing to want of rain, which may 
affect the coming quarterly sales here 


NITRATE SODA, on the spot,is nominally unaltered. Cargoes 
remain at 88 to 8s 1¢d, buyers, rather 8s under for near. 


INDIA- RUBBER is in good demand. Sales of Para at 3s 1;d, and 
solivian at 36 14d to 3s 2d per Ib. 


SHELLAC has been dull. The landings last month were heavy, 
increasing the stock to 32,168 eases. Scarcely any business done 
for arrival. At the public sales 758 cases were chiefly bought in, 
a few ‘TN second orange selling at £0s to 91s, and ordinary button, 
at 925 to 95s, being easier. 

DRYSALTERY GOODS.—The gambier market is quiet, with prices 
nominally unaltered. Cutch and turmeric inactive, and generally 
little business done by private contract. 


CHEMICALS. -Fasier rates have again been taken for sulphate 
ammonia. ‘lartaric and citric acids are as last quoted, also prussiate 





potash. There is scarcely a change to report in other chemicals, 
Cream tartar, 61s ; quinine, 1s 1d per oz. for German, 


METALS.—There has been a large business done in Foreign tin 
at hardening sales, varying from £50 5s to £60 12s 6d cash for 
Straits, London landings last month amounting to 2,972 tons, the 
stock has increased to 16,770 tons, and the visible supply is 31,558 
tons. Three months quoted £51 to £61 5s. Banca 37 fl. Spelter 
is firm, and not offered under £15 10s. The later sales in copper 
are at rather better prices. G.M.B. at £45 to £45 1s 3d cash, 
Three months quote od abont £4573 6d. English sells at £49 102 to 
£50 for best selected. Sales of the former on the Metal Exchange 
2,89} tons Nothing of interest transpires in the iron markets. 
Pig is rather easier in Glasgow. Finished iron steady. Soft 
Foreign lead can be bought on easier terms. Present qu: tation, 
£11 to £11 1s 3d, and the market dull. The importers’ price of 
quick-silver is the same as last week. Tin-plates continue low in 
price. 

TOBACCO.—There was nothing of interest in the market during 
the whole of the past wees, and the business done in American 
growths was exceptionally small. All other growths participated 
in the general dulness. 


(Continued om page 447.) 





Commercial Times.—Wieeklp Price Current. 































































“TThe prices in the f jiowiag lict are revised on Beidae with the asaistane of an eminent firm in each department, 



































LONDON, Fatpay. os (Con) a 4s a4 | ME TAL®—B Oopper és é | oy SKC fon.) sds4/| BUCAR —Orrsnro—(“on) - 
da Of!, Cassia, erlb 7 6 & OO}. Eng., Tough p.ton 49 0 o 10 Gonatea .......-. 99 Ww 0 rnch cratls No.3ec.1f 10 " 
ARROW Bor. per ¢ i 4 € Aniseed .........10 6 0 0 Rest selected...... 59 0 6010 | Jungypoor& Gomely 0 0 0 0 | Russiancrystls, c.f, 7 2 i 
COCOA duty 1d p.lb a Peppermt, Hothks 9 6 0 6 | Sheets ..........c. 93 0 © O | China—Tsatlee, 8upr 0 0 © 0 | German Granulated. i3 413 9 
Trinidad grey to thr Rhee rky., fine. : 12 0 12 6 ' SS | [eer Se ee SS 3] pee sas coees 6 il 9 Se eno. 6990 
| . | ibrb..China,frtoed 10 3 Oo (| Tron per toa blue Elephant. 6 00; T—Germanf i2 Sik 6 
per owe «+» ‘= . r+ 4 Benna, Tinnevelly gd ou 08 Bark in Wales soon 626 6 10 Taysaam Kahing. o 9 6 Oo aeegeey ne : ; 
Good to fine retest 45 0 | - Other. Liowtogd 0 @ © 0 | Staffordshire Bars 6 0 6 10 Skeins ..... 3.00 hawte.vo 44 a 
Grewadn ... 0... 0000+ / DYE STUFFS, &e. = | Sheets, single.... 7 & 715 | Canton........... 0 00! Australi : = 
Good to fine ...... ao0o% 0 Ly ' a : : , ustralian mutton 202300 
Gevion, 004 to bus 5 G74 0 Galle, China, perewt 57 6 6) 0 Hoops’ oede Pe eee Be Tussah..... svecce » 6 6 6.0 0 beef 22 0 $10 
Ginyu Ariba i fine 65 © oH 0 | weGove, Bengal + 70 6 4 0 ped OES cscroccce ¢ 4 4 yap enetin ie < ° . 0 Sn a Pi $00 
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TOA, O00 Py nw mouth Corp. 1027" 38 1,450 000 M: ay& Nov Do Inscribed 3 Way St } Gold Rents 4 04 ih 2 Df ree. no div. 74 é 

486,710 Reading Corp. Stk.*.... $ 124,000 Mar & Sept Fijiau Gv. Deb i toe 33 Ja. Jly.' .. “1 Apl. Hungary, 1895 $ | &5 89 nutilé Zis pdPf 244 6 
setae Sheffield 192é-30, Red. . ae + a3 ye pes nena 2 — 13 JneDeo, 1 = P.orD. a ward). } Pos7 940 fo qm = paid, y) % ° 
PET) DO cevecegavtecscoses . uly vba, J. . 4] 2 ee ea ie ee ta ee eraey, va ¢ . 

ou 08 thewapa’ ‘n Gorp-1045.... 34 106 8 bry be —, ane: eee. In, wet a - fe diy. vo | spec. Do Irrig. Gea : 100 4 Hi 251, 830 Motropoitt vn Cows eg 204 9 

4,000 Stockton, 103&"........- } 7 ept Natal ....... b+ oy ec, | Do . ‘ us ane 
$97,200 Beockten'¢ 4 : 1908... : i 276,881 May&Nov. Do Oons. Inac 4 118 20 ‘% }_ rema, Rall. 6 | TT $0 2, 260,000 Metropolitan Dist. Ord.| 274 8 
000 Swansea Corp Bk. oe 3,026,444 Apr.& Oct. Do do 4 119 2L lig Jiy. 2 *Apr. Japan, 1873..7 103 7 $4,:66,67t Midland, Consol. Ord, ../1474 7 
462,40 West Ham, thn oe 3,701,240 Jne, & Dec, Do Inscribed g4 199 11 Qrtrly 4 1883 Merican,’88..6 | 04 4) Ate HH North British Ord, Pref, 8+ 88 
i3s,ove Do 1045" .cccccces re 665,400 - &July ge ey 108 ¥ Ja, Jiy. none till ‘90 oe on Rall | 96,273,279 N rth asta G jonsa is’ ist 3 
644 Weymouth Regis, 1918"... 3 |: 2,000 Jan. &July | Doln of Tehuan- | p20 ,5.0) North SY ~~ egal 

B45, But * 2,830,000 Jan. & Jiy. New 5. Wales, j tepec...... 6 | 85 &7 2,020,400 North London, Conas,.... qo? 13 

161,000 Pin corp. Fed, i018 it 6 1895 to 1002 6 109 8 JneDec = Do Sil, Our, 6 | 36 45 8,230,140 North Stafford., Ccn..... 128 30 

600,630 Wo} * -" gaaaT 39 190,000 Ja. & Joly; Doz{drawgs 6 10 3 | Qtr) Pur ‘orbwg) Do Ext.,90.. 6 94 4} 666,395 Rhymney. ...... 6. ee eeees 250 65 

Bons u oh ine Cer". at 107 "g {8 014,700 Ja, & Juiy Do ivus-10 ., 4 106 11 arti. oe oe Do do 1893., u3 34 2,983,570 South-Kaster a, Ord. ..,,/142 48 

fOrR, 1916-9 .--ocesnenns 813,700 Ja. & July) Do 1382 Loan 4| -. -. Ja, J +» |Nicrgua, 1919 6 | 46 é1 Df. rec, no div, , 192 94 
Free of Stamp Duty, 2,686,300 Ja. & July, Do faecribed 4 os " May ue | ifiar orDwe) > 1888 34 | > 5 Spr aert part ost ut 
) Apr.& ( 0 inscribed 3) » Fb. ur orDwg BB cccose 3 . 
gg ny te aE nr Sep, Pe <a 3} 106 Li oft Apl Aug s$ tes | pe Bonds, ...33 5 6 640,000 Waterloo & City, & “ paid’ ‘t 18) 
oe : when _ ead 10,:00 Ja, & Ju ealnd,igi4 6 || i | 8 ec.'06 Paragua #6. 17 8 

’ : AAs Do Cons..... 6 | 8 10 317. | in'De| .. Portn > at | 2% 7 Linas Laasap a Fixap Raytats, 

ay&Nov. DoLnse. Stk. 4 ms \4t) Marsep 2 ‘ne} .. (Russian, 1822, 6 136-4) — = 

: 4 5, 5,000, bes oJe & July Do do 34 Ma Nv, Mt | Bren’ s Do 1850 ..., 8 99 v3 Gime Ertoos, 
6 Nane 3 Glosns res Api. “ Oct. qn “on 3 | 93h ob Qrirly, | Jan. Bote. B.B. ee 4 | ao 8 — 

- 2S Prices ) May&Nov. Quebec ( end +* +s onds L...4 : Birkenhead "| ben ~ 
% a 1,670,200 May&Nov. Do1906....., 6 108 12 rtriy. -- | Jan. | Do do IL 224 {3 4 pape | Leu we iW inn 6 
od $ Oy 708, 206 "* gyjl0h 6 e x op it 4 }Wondon and lack wall jae, Hastn... 163 65 
¢ Auckland Harbour Board... 111 13 | $90,000 Ja & July) Dolo... 4 45 17 | way Ny! “18 SAug.| Do(Nic.idigiya |i02 & wot Grant Stloet Northn. | Hes 
Do do ‘1917 3:1 13 | 722,000 Ja. & July Do 1928 4/107 9 lIneDec| -- | Apl. | Do Transcau, 3) 87 #0 Nottm, Sub. 34% min. . dt. come | j15L 63 
H ¢ |Daston (x (U.8.) Bterling sae 102 Fes'eee Jae daly ape Bds na 4/106 8 | Qrtriy.| -- | Sort. Do a 97 op | SPY. orthn, |(23 26 
* ee recesecccescccoccs ° 163 § a. u ueebsiand, Apl.Oct; +. | dune, do (Ding Dasanteaa Stoo 
} ¢ ity, of Alickid’  Gons. Act, '79 1930 126 28 1 (|) Ree ee | Vitebsk)....4 /102 4) = 
Debentures, 1883......., 1038 114 10967400 Ja, &Juiy Do 1913-16 .. 4 12 10 | Pp, | oe | July |Salvador...... ‘ 67 72 | Presont Pa 
‘ City of Rucuos Ayres Debs. ..| «- ; 1g [10 10866900 Ja. & a July, Do In. 1916-24 4 i 14 16 toy ee | Dec, San Luis...... 6 909) = Name. me 
fe integrase ee ee | 76-77 [8,447,138 Ja, & July) Do Ln, 1924-30 1074 fae pldct| «- | *Aug. 8. PauloProvof 6, 93 9) eben 
4 'Oity of Ca; «Town, 1043 .... «. 114 16 [4250,40 Ja. & July Do do 1046 3f/lé7) 4 ‘pMyoi) Pur orDwg Santa F6,'s3-4 6 | | 27 2 Y 
: ae 3 Chtinshurch (N. van a 126 29 | 314,100 Ja. & July Sth. Australia, > | - (Op Apal| “| Sept. Do West wale, | | wea > sesece & {119 16 
of Dunedjp oars 23 1695-1000.... 6 100 i2 way... 839,709 Brecon & om ; 
6 To Bidoreetion eanie wakemen 1 604,700 Ja. & July) Do 1901-18 .. 6 108 28 Op. Jyoi) «+» | Dec, Santa Feand | Do idortiiye A. * : re bs 
$ Do Consolidated .......+.. 1008 111 13 | 340,000 Ja. & July Do .911-1v20., 6 |105 18 | Rasta. Bly, 6 | 23 30 | 9,919,286|/Osledomtan ............ 4 | 166 67 
§ City of Hamilton, Debs,,..... 1984 104 6 [7,666,700 Ja. & July Do 1400-1916., 402 9 |Ja, Ny. et | Dee. ‘SpanishQuick. | Cornwall Minerals... 4 {143 61 
6 ‘City of Hobart Town Gtd, pe 24 | 200,000 Ja. & July Do iga9......4 U9 1 silver Mort. 6 103 . $ (38 4 
iB of Melbourne ......... 1,806,300 200 Ape. & Ook. Do 1916. coves 4 |HCS-10 Qrtrly, 04 5: bosh ponds ¢ at i do. 43 36 
0 Sceveseves ‘1087 119 30 pr. ps. 1916-36 4 j112 14 |Apl.Oct an. Swedish, 18604 | 7 13 8 
‘ do Debs, ......+.../10221.7 pit.x0 Ja & July Do do 1930 34,110 11 |Fb. Aug! .. |P-orD.| Do 1888'.... 3 | #i0! paca Veja, ai) 
6 lOlty of Mexico Ste’ Loan "| =| 400Je. & July Tasmania. 1908 (100-15 [ApLA Aug \PiorD.| poder, 9i.1 >| opie! it 4 (46 aT 
shigiy of Moutsyidh aae.to 0% ' pide bay Ro 1908. +. 4 |108 12 [Ja Jr Pur orDwe Trausvaal..., 6 | Be ie 1,659,407) Pree 41145 48 
i ontreal sterling.... ly a. u 1586 Loan 4 .. .. ly,{ 20 . |Tucuman.... 6) 8,008,021) cose @ 164 65 
§| Do of s74........ mere ein woo Ja. & July Do lus. 1920-40 34 106) Th z *July,/ Tarxish, 1691, 13,870,226) etvrecets {168 65 
Hi g UBT cae ow nse peowen! 1@] Steve tnldad aus 16 ; Ready RS, eee & mm 3 1a.yi3s- 63) ‘rest Nowa begvoee [U8 Hl 
| erm, 5 aeee ar a «eee & (110 12 | j . 0,045 (read Ieescee (66 63 
$ po ie. Cons. Deb. Btock’..| *. & sept, mire 4 (206 7 yas o- | Aug. | Do Priority ¢ | 83.94) gaur.07| Do sats.dsu.. ts. vas ey 44/178 F 
: City of Uttawa ..... cence 1004) Ja &J |ytetorta oo is0i slits 6 eo}; 0 Do Converted, 2,394,046 teveseee verse, & [108 OF 
a ig? 8 Z 2 year Debi. a ecass +. 408 1 ye S sei Bentes 108 1 ae Series “A”... os 16.630 068 meres = Yorks, . 4 4 HT 
Con., 1876 .... a. & July , 4 108 10 ie kl os ; Biackwall .* 4;|\60 61 
| of 1878........ sneer Ja. & July Do inse. Sth. 4 108 10 ped Se oe Do Series “O {| 20,2 1,30, Brigh ko. * | 6 
4 ! j j j “ j 

| Bterling Debent mtares » .» «Ao te ta “0 Apr.& Do Insc. Stk ¢ |1Cs 13 ee}, «« | DoBeries * Dy.) 20% oe Shit a As . «| Th 
City of Rio de Janeiro, ....""" 0 72 |6,000,000 Ja, & July! Do Ln of 1885 ¢ [112 14 Ja. Sly,| 22 |Prohwe! Do 6% Customs} 520, + &., Arb, 1) 160 2 

$| of Rome and vo 6th Issues) 4 0 a 14000000 Ja. & July) Do Ins i921 jLovk Lm., 1986, Bis, 93 97 ever etbeivece 44)t8 C1 

(Qity of 0 Bter. «| # | 94 26 |3,107,000 Ja. & July Ins. 1911-28 sete te. Jy. “ -- {0.8 06104 9 BIB. see ctivces . 4 (L39 4h 

+ [Oty of ceveeceeseee 1911003 6 ,000 Ja, & July! Aust, 4 166 10 geerly fi et. Cruguay Bes. 8¢| 4°2 98) 7,497,600 * ideadlsss § 0 at 
dO oe. ecccecee, 013201 3 | 951,817 Ja, & July, Do bed 4 /136 27 | fb. Aug ‘chase | Venesuels N. 1,292, 097) ~Weat. Ao... 3 jue at 
6 
§ Oity of Botia Bondi’ 32.°22°22")" = | 66 69 [1,87 hat Soe | Bo do 1931 .. 114 1 y Rabel S24 Debe.. 8 | 40 42 | yo'932.731] Do sl elie a 
$b fortes teGe | pouengH aTOUNN Domne ag hace EN lees arg meneet” fl wean ameter ite | 
Perce r ere ee ee H 69 . ee 
¢) Debentures sores eeeenne AGLZ 100 u FOREIGN STOCKS, BONDS, &e, almost :il other cases r) are draw-| 2,205,511) Metropolitan .,,,...,.. 4 |163 65 
7 Ot - Sromtos iat °°" to te a io payable in London.) ing3 are half-yearly. Py 4 $4esr de eeesieasene B Ae % 
€ Be’ Wacerwork Debeatata| ta 40 1 shan FOREIGN STOCKS, BONDS, @e, | yz veeenscenseicce’ 6 [U8 8S 
6 | Gan ine Cone. Deb ence Pe agule Draw- Mame owns oe : ~ Soe ssertveceey B LLIB BI 
Ht io Boude 2.5.27°"Htaaa 106 “7 | = | Pik feel em erry Bie rine: 8 is 
r Do Bo: bp. ee eeeee 1013109 . % aue i | 745,000 if 
gy ot Valuer’ coc cca 7 ig A sev. ‘81..6 | 72 77 i |S" ares nymnoy Perpet.,.. 3. 4 | 48 49 
8 . Sept. 1884 ....f | 64 66 = } 1,341,216 | south-Kastern Perpet.. 4 64 
of Wels a” ist 8 a | Dee. | wi it soi July ve dips) | oP 4268.44 Do do rerscetsnsesee 8 
Do Waterw orks Debentures 1929 pk aes “‘ 4 | | . 
« j12k 22 eae >) Bept Do Int. U an. Joly .. ‘Aast.SilverRa& | bs 86 yy, 908.4: Pad Vale ....... 
Leet ot Winiveg Debeuturss| 1907 118 36 | Loam ....-. ‘al 48 60 % MayNov.).. |. | Do Paper 706) #2 54 | 
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THE ECONOMIST. 





{April 4, 1896. 





RAILWAYS. 

Cv An *NTRED FRARES AND Brocns. 
Sheien Nu 7 
‘'rova mtn 

é 


?,(e7.i@ ‘ntedonian Cons. Guar, 4 (161 53 
2,826,% orth Bridge .......... 4 
770,12 furness Cons. Gtd. .... 
9°, 46 |! & 8..-West. Gta : 
Bf astern Rent Chge. 4 
6,006, 6° Do Conssiidated osae © 


1,009 4% | 4t. Western, Rent Chg. 
17,°61,21| Do yestern, Rout Gta. 6 
Stel, vancashire & Yorks. .. 4 


1964.44 ondon, Brighton, &c 
‘ ‘onaoli 
16,100, Vondon & N.-W.G 


Gta... 
107,06 on. &B.-W. Cons. Gta. : 
1,00¢,08 ‘an., Bhef., & -~punepnes 


tet reference. . 
1,907 4: Do Rent Charge. 


$5,4" | Met. District, idles id 


Hent Charge +e 


1,966,0% fo Per ~~ ota.” ee 
£,.00,12. Midland Con. Per Rt.Ch. 
4, 904,67 Do Guaranteed Pref.. 
7,°6i,*4" Yorth Brit. Con, Lien... 


$,444.1% Do Con. No. 1..... 


#.100,41! North-Kastn. Cons. .... 
%.162,74 Do West Hartlepool .. 


1, 70,00¢ VYorth Btafford., £20 


160,00 4,.Kast (Rd. Ans.)£1 06 pd | 36¢ 7 

W420) = Do Comolidated Gtd, 44 163 65 

Pusrsecuca BHakes ASD Brocks, witH 

Divipavos Continernt es THe PRopits 
OF BACH sePaRaTs Yuan. 


é 

oF, 6) Barry First ......+00 

AE TD csvccnsevcasanets 
8,078, te siedonian, Pref. No. i 
3, 046,2 ORO © «csecesenece + 
iese.800 TO EIED wncencesnesuce 


062,006 Do 1884 .......004 eee 
1,242,474 Do convertible ...... 
6, 0 Cornwall Minerals .... 
1,300,750 Furness, Con, Pref..... 
1,000 Do Pref. Stock A .... 


1,892,150 Glasgow & 8.-Weat. . 
1,656,041 Do Pref. No.2 ..... 
6,034,6 © Great East., Son. Pret. 
8,625,000 Do Redmptn Btk., 


700,000 =Do UBBL ... cc ne ee cenes 


1,490,062 Dos 7 till 93, then.. 


960,018; Do 1887 ...ccccose osce @ 
1,247,400 §=D)O 1BBB. 2... ewe ceee ° $ 


1,366,000 Do 84 Convertible .. 


12, £19,620 Gt, Northern, Perp. Prf 


11,606,612 Gt. Western, Con. Pref 6 


14,003,157 Lane, & York. Con, Pret. 
1,600,000 Do Pref., 1888 ...... 
6,190,315 L., B., &B. C.Con. Pref. 
2,172,960 do tnd Consolidated 


6,686,154 Lond,, Chat. & Dov. Arb 


£69,622 Do tnd Preference .. .. 


$8,080,620 London & N.-Western 


6,944,089 London & 8.-Western. . 
1, O60), 63 a6 Do do 1884 ......- ° 


RATE! U0 concthasccusapeoes 


400,040 London, Tilbury, &c... 4 
00,000 Man., Shef. & Lin. Pref. 


1 08,00 Do bes snvadeusouse ° 
1,000,000; Do ITB .....eesecees . 
1,080,002, Do 1874. ee 
1,600,000, Do 1876 .,....... oe 





1,000,000, Do convertible, "79 .. 
1,580,000 Do convertible,’61 .. 
1,600,900) Do 1880 ....ccesecrees 
B.Z50,("0) PO MBL ...cccecccvee 
9,602,0S> Metropolitan .......... 
260,100, Do Irred. 1884...... ee 
200,014 bo do BGST . coccces 
1,500,000 Met, District .......++. 6 
£7,000,74 Midland Con. Per. Pref. | 


8,u 19 * North Brit, Con. No. 3 4 


2,422.4 *b Do FE. & G. Pref 


418 O06 Do Cony, Pref., 1874. . 
9,2%),05% Do Irred, Pref., 1476 4 
04,5! Do Conv. Pref. 1876 44).6 
k. 1879 6 61 


606,/2¢ Do Conve. PfL8t 

SELES BO OD cesccevescecse | 
1,005,"4 Do Con, Pf. rd. Ag., 00 4 [140 42 
1,466.5 m-. Oon, Aug. 1894. 
1,181, 20 N.Kastrn( Blyth & Tyne) ‘4 jis 61 
AL, 270,052 2 New Pref.’ wee 4 [161 6 


700,409 N. London 44 % (max. be 4) 


250,001 DG 2676 .ccccccccese 

71,0 North Staftordshire. . 

860,100, Do 1673 .......0nees oe . 4 160 6 
070,740 Rhymney... ....---s00e 4 


2,172,650\8.-Kastern, Con Pret 
2,040,020 


inpian HAiLways. 


% 
1,410, 6( Assam-Be pngal, 3 till "9S, 


then 


7,0 Barsi Light, 2) paid.. 
2,200, “WS Devs. @ & Weow, ua. 
427 ,63 De G10 Chases 50-56-50 


4,000,0. ) Bengal Centra’, L., Gta, 3 
+ ith net earn. ry} ol 


1/0,0 Bengal Dooars, L...... 
2, Wu, vr bengal Nagpur, L., Gta) 
+d surplus rofit. 
7,600,80 Bom., Baroda, 
800,04 Delhi Cakes balla and i 
B00 Do 


346,66) Do Debenture Stock... 


148,80: BE. Indian Ann A.1968 ART 
024,004 | Do Annuity B...... 6.34 
B,1l07 8) Do cdi a Cap. Gtd 
%+ su fit 
Clase D oo 


seen 


1,436,604 | De Irred. Deb. Stk: -* ale 
20,000,001 |G. Indian Peninsl. Gtd. 6 
3,701,40% Do Dedenture Btk, .. 


$,000,0% Ind. Mid. L., Gtd. 4% 

6,767,01. M 
g00 we | Dee 
600,00) 


BBA, T ye and “Robiikund 

ae oret Lary AN 
08) in ie, “a 

$00,904! Do"'B Annuities gt] 3 


425,000 poate Indian Gtd. .., 


8,000,000 ioihn. rata, Logis 
| Q met earniugs,....... 
nissun, be'ben Bunk 


- 


dated Guarntd Hy 
1, H00 Onlgary. A 


— . 








cree 42e¢2 


>» 


143. 80 N.Z., 


-*-- ee 


RAILWAYS. 


; <etas Ramwars—Oom, 


£ 
1,000,000 Nizam s Stat —Guar. .. é 
No a ame Deb 
Tt  «sccanenaubanee ! 
800,001 West of India Portugse, 6 | 77 82 
Do Debenture Stock 4 


~~~ BRITISH ‘Possessions. 
1,88%,,0°° Atiantic & Nth.- Westn. | 
Gtd. 1st Mt. Bonds .. 
Onn. 208) Buffalo& L. Barents sh un in: :3 
87 G00, Do Ist Mt. P: 

Do Bonds, @nd Mort. 
Edmonton ist 


age Bonds 


293,000 Oanade’ Contral ist Mt. 6 104 6 
660,000 Canadian Pac. 
7, oy 660 =—Do Ist Mort. 


Do 8rd do. 


Do 2nd Equip. Bas. 
Do Per. Ded. Stock .. 6 12! 24 
Do do dc .... 4 
Do G.W., Per. Deb. 8k. : wt 13 
Do Nth. of Can ist Mt, 6 
400, 400 Hamilton&N.-W.istMt. 6 
458,600 Mid. of Can, Str. Ist Mt. 6 
Do Cons. Mort. ...... 6 
‘Ls. 100 Motrl.& Chapin. lat Mt. 5 
£6,000 Jamaica Ist Mertens. 
640,000 Manit'ba&N.-W.1 
800,000 New Brunswick 1 Mt. 6 ile 
pe Conseiitane’ Deb. 4 
Mid. L. ist Mt. Db. 6 
$2,000,000 Ont. 'k Quebec Cap. Btk. 6 
Do Perp. Deb. Stock 6 
676,000 Quebec Cntl. ist Inc. Bda th 
200,000 Bt Law &, Ott. Ist Mort. 4 
$20,450 Temisconata —— +h 
719,000 TorontoGrey,& Bruce 
of Can.8ter.Bda lstMt 4 ‘04 

170, poo, Wellgton. & 1" yen 

Shares, £1 paid ... 
Do do Debentures .. 6 1 


1,127,900 ‘Atlan, & Lawrence Shrs. 
861,662 Chi.& Gd. Tk. Coup Bada, é 
298,100 Grand Trunk Junction. 6 

6 (662,00 Minneapolis St Paul, &c 4 


AMBRBICAN SHARES AND Bons. 


Neme 


Amazicas Srocns.—Oon 








RAILWAYS, 
AMERICAN Stocks—Con, 





— ze 
4,0.0,000' Chie. a. age St Paul ~ 


Do ry te Dav s 1919 3 8 -* 
pense Memp. Bhi, 
800,000 N. York 
—— New York Ge 
181,400, N. Tore Bee. & Ohio 
ane,s00| Do ‘don. --"""""6 \tone ies 8 
293,20 NorthCeut, Con. Mt. 6 - 
666,300 Panama Gen. Mort. 7 
lv. Gen. Mrt. 6 1910 138 
Con. Sk. Fd. Mt.6 1905 117 19 


DoChic.& L.S.istM 6 |1921 103 7 
DoChic. ap. istMt. 6 — 113 18 


a. ist , : 
= 





2, phen 600 Poane 
1,628,000 Ohicago & ak om ¢ 

16,647,000 Chic. 8t Lou. & N. 0. 6 

40,470,0 Chic. R. 1. & Pac. lst 


Mt. Ex. 
4,763,000 Cleveland, c ‘in.,&C., P 


100Shs. 3 65) ¢4 
nds.. 6 116 '8 
Do 60 Yr. Lnd.Gt. Bds. : = 
Do Inscribed ...... 
Do Consolidated Deb. ‘ 
4000 DoAlgomaBreh tstMt 6 112 14 
65,000 Demerara Orig. Stock... 3 61 65 
Do Perpetual Pref. . 
60,0) Emu Bay & Mt. Bischoffi/9 i 
Do Irred. Deb. Stk. 
162 58 | 92,47 6,004 @. Trnk. of Can.Con. Stk 
Do Guaranteed .....- . 
Do ist Pref. Lapa 6 
Do @nd do. ......++5+ 


6,260,000 Colorado 2 Di let... 
28,660,000 Den. &R.G.1Con. Mt. 4 


1,972,000 Detr,G. H.& Mil. Bds. 6 
2,876,500 Do Con. Mortga * 6 
4,800,000 Galvst.& Harris.1 

3,562,000 GrandRapidshind.. 
Ist Mortgage ‘a 4} 1941 113 16 Present 


t 

Chie. & Spring. Div. 6 1898)(U 6 
neon Do Mort. Bonds.. + 03 
1,700,000 Ind. & Vince. lst Ly 7 1908 tis 


one Lehigh Val! Cont 


- 


~ 
- 


Do Ter. Gd. ...... 6 Wail 
3,619, 000 Long Isld. Gid. Bds, 6 193112) 
10,841,000 Louis. & Nash. Bds. 6 1930 115 

960,04 Fd. Bas. 6 1910 107 


Da Orl. & M. Div.6 1830 118 
Do 10 ‘ \-— 6 1804 109 


uS& 


ad 





22,973,000 Manhattan Con..... 
$1707 2000 Mexican Central Inc. 


67,865,000 Mexican Cent 
11,632,000 Mexican Nat. Ist .. 


1,382,000 Min&StLou.Gld Bds.6 | 1921 112 i7 
2,624,000 — and Pacific lat 


8,261,000 Mine SaulteStMarie 
& At. lst Mt. ald. Bds 4 ‘1926 93 95 ine 32 | 10% 
tog Mis. Kan. &Tex.1Mt. 4 3 


“at 
a 





Nashville, Fior., and 
Sheff., 6% ist mt.bda 
New York Cent. =? 





11,1 38,¢ Ov Chic. 


46, 02, 26 Chie, 
Do r Preferred. . 
11,247,100 Cleve. aphreter Gar.7% 
38,000,000 Den. & RioGnd. Ow. stk rr 0 
Do 6 % Preference . 
0, ,000, 000 Illinois Central 
Do 4% Lad. LineStk, |L00 
49/406, 00 Lake Shore, &c. . 
62,800,000 Louisville & Nashville 100 
47,844, 100 Mexican Central, Lim 
47,000,000 Missouri, Kau. & Texas 100 
Do New Pr ferred ..| 100 
100000000 New York Cen. div. pay 

in London 45 14d... 
New Yk. Lk. Kries Wat, 

Re-org. Certa, .... 
Do6{ Pric. do dol). 
, 2 New York, Ont.ac. 
£9 150,000,000 Norfolk & Westn, Pref.|100 
49,000,000 Nrbn Pacific Com.Stk. 100 
Do Preferred Stock., 
Lubadssor Pennsylvania eeeeccee 
40,332,360) Philadelph. & Reading | 4 : 
19, 714,25 aX F. Wa 


Do Preference ...... — | 
710,176) Do Vest Comps’, Stk, 4 
1,969,511 Taff Vale Pref, Stock .. 4 /146 47 


BY bel Do Shares £2 ‘paid ove 


4i,¥ls Kastern ‘yongalA: Ana. aie 


1,7 ou,e |Alab., a. 
14,03, Do B” Annuities .. by 


yi i Alab. Mid. Gua. .... 
YUU, Albany apusye.. 17 7 Ave |i 
43,000,000 -_-y- San. Fe a 
| rt. Certs. 4 igsy! 77 7 
Ti, 241,60 Do “A, do. ....24 Ivgy| 20 
dMt.Bodo4 . 
Ov Balt. &UhioGid Bads. 6 1925) 83 90 
Do Cons, Mt. Bds 6 1938) gOlU0 
| Balt-B08 W let Mort 4h \lvgotl 4 
3,000,000 Balt, & Pot. (Maia) ¢ jena) al 2 
Do (Tunnel)...... 3 a2 
6,000,000’ Beech Creek Ist ii. 
+ Burl. © Ravids, ee. + ie 
i Can, thrn.,l 
189,000 Cen. of N.J.,Gn. Mts. 
Wei Cent. Pac. = Mrt. 6 
Gut. Bds. | 


+t aorplus fits 
ak western 


4 tote ee ® ween 








Do 3p plus 4 eur 4 cur. prits 























SHARBe 
67,607 AlabamaG.8.A.6%Pref. 
Do B Ordinary 
£506, 200 Allan, ist Leased Lines 
Rental Trust Stock..) 


84,079,300 Atchinson, Tupeka, &c. 
26,000, Oo Baltimore "and Ohio. 
22,497,000 Oentrai of New Jersey 100 | 
68,000,000 Central Pacific 
60,533,400 Chesapeake & Ohio.... 

fi WestaPrf,"A” 
Do Hy / Debenture. 
and St. Paul 1 


16,691, ,0v0 N.Y. ake frie AW. 

“ on. Mt. Bds, 7 120 137 42 
3, 706,977 Do Ist Cons. Mort, 
‘ Do 2nd Con, Mrt.6 1969 €8 71 
yoo N.Y Onbe, & Wsn.ist5 1939171) 
sececese 4 1992 90 D4 
cA N.Y. Pe n.&OhiOIME, 7 1905, 24 25 
2 Mort. Bonds ,, 1910) . 
78 Do 3 Mort. Bonds o. 1916) .. 
7,283,000 Norfolk& W.Gen. Mt. 
Do lump. & Ex. Bds.6 1934 i: me] 
Do Adjustint. Bda, 7 1924106 9 


3/ 42,2.2,000 N. Pac. ist Mt. Bds. 6 1021 117 ue 
Yo Gen. 2nd Mort, 6 (1933 ill i4 
Do 3rd Mortgage.. 6 1037 76 8v 
~ = -. & Land 


18,842,000 we. a sal IMt. Bds 6 

Bas. 6 (1910 98.02 
a Mt.6 1906 1:5 4 
Do 4) Gold Bonds 44 1913 114 16 
Do E a Trust ....4 1914106 10 


3,000,000 Pen.c _ Sk. 


40,000, 000 Pe ts Co, ist Mt. 4) 1021 Lia ie 
ry 063, OW” Phil. & Read, Gn. Mt. 4 1958 68 92 
5 19. 


Do zur Lue. oeeces : 


es 1958) 
20,000, (000 Pitts, Cinn.&0.G.Bds 4h 1943/1410 14 
2,400,000 Pitts Clevelandand | 

Toledo Gold Bads., 
6,908,000 St Joseph and Grud. 


° Is 
| 20,000 to gelwulat SW ist At | ives ie iv 


6,000,000 StLouis Bag. ist Mt. 7 lew 130 % 
19,836,000 8t Paul, Minn. and | | 
Maui. Cons, Mort, 44 1933/10 9 
se seeeee 6 ‘lisesione 23 
4. oul, 00 Southrn Riy. ist C on . 


2| 


10] 
ref 


ayne& Chic. | 
dicd, by Penns, ..| 
20, 006, 90 st ious - W.5) 
2,490,000 st Lou. Bdg. 6% 
Do 34% tnd 
{120,000,000 St. Paul, Minn. & maa. 
119800009 Southern Railway . 
Do Prefd, ...... 
1,400,000 "Tan, Raii. of 8t Lou. ya 100 
60,865,500 Union Pacific ..... «+e 100 
26,000, YOU Wabash, &c., Com.... 
Do. Preference .... 100 
25,740,060 | Do “ Bb” Deb. Certs.. 
UURBSNCY BONDS. % hed 
sth. 1 Me. 6 1dys|110 16 


(ist pf. 
let Prot, 100 
Pref. 8tk./100 | é 


50, v9, 6WY South Pacitic ist Mi 6 1908 110 14 
7,000,000 Term. Rd. Assn of St, 

yr ist Mt. 4 ‘1939 108 10 
21,049,000 Texant? ac ist Mort, 6 (2000 86 9 


27,229, uu Union. Paci, ichat Me. 6 — 12 6 


1,323,000 Vv — at . 

&c., Prior Ln.GdBds 

nee Wabash ist Mort. . 
W,¥.0 WeatPenn.Guidda, 4/1928 106 1) 
23,565,.v0 West Shore Guar, .. 4 296s 106 10 
1,600,000 Whestings iene! ine 


134,000 Alabama Gt, ethan ¢ 6 1906 ‘Ko 3 


748,560 Ala. ,N.U. Tex.ac. Db.6 1040 95 28 
1,048,300, Do gud Debens. .. 2 .. | 36 37 

1,701,800 Allegheny Val. oe -» Lolo As ge 
606,00 Atianticist Lesd. La. 


Rt.’ 2 
1, ay ae — Ohio .. 6 Lee tof ik 
DO .accsccecsceee er la 


* ee | 
so-9T0 gue &Aitn.Oon. Me. 6 1903, Lis 18 
bs, &K. Sig. 





rity 102 6 
830,000! esto Bis: of Mass. 6 1906 115 30 
760,000 = yee Fad.6 1903 105 
200,000 secesecesesees & 1906 108 12 
mds ........ 3% 195049 103 
Do let Mort..0.2!2 4" 1951 114 18 


Wid Bds 6 | iss |: 
Obie, Buri. ts * 
Do (Nebraska Ext) 4). am 











ach 
| at 800 Lehigh Val. Cons. 


uis. & Nash. 
L. div =o 


Cons. Mort, 


#, 000,000 Phil we Gen. fit 
ad. 


Consd Mo a. lhons 119 a3 


Do Imprvmt 


asst oe 4 
w Pi br oO 
3,001,000 St. Baal ae 


845,400 8. aN Als hE 
108,20 Unin. Pac. Om. 
1,133,801 United Ne 


Minnan 


w Jerse 
Gen, Mort. ... 


Foasion Kattways, 


Name, 


ben 2 oy L... 
ao (Chili) “and 


Arica and Tacna. 


Do Timbo Br., 


B. Ayres & P 


B, —e, & R. 


Rly., L.,7 % 


Do Deferred . 


Central Bahia 


Do Per. 6% 
Cond, d'En, | 


Do o % 2ud 
% Deb. 


Costa Kica 





Lima, Limit 


Do 2nd do 6% 


Do 6% Perp. “Deb. ‘Stic 
Mex, Sthern Deb, Sik, 6), 
Midiand Uruguay \L.) .. 

Do Deb otis —— ee 


Minas & Rio, L. 
Namur & Liege , 
gi. 14f. p. - 
Og. 6% ref. 


DoT { Prefd, 


‘IN.-W. of Uraguay, . .. 
Do 6% Ist Pref., &. .. 
Do 6% gud Preference 
Do 6Z Deb, Stock 

Ottoman (Smyr, to 

Porto Alegre. &. Den. st.| 

Cyeerate ity. L. & Opr. L) 

Do 6% Deb Stock ..../ . 

Recife& San Fran. L. gtd.| 95 97 

Rio Claro 8. Paulo ...... | 330 34 

Do 0% Veb, Stock...... noe 

Royal Sardinian ........ 
Do Prelerence , 


‘ ea by cece 
Do 54% UDebenuture Stk. 
south Austrian .,...... 
3. Brazilt.G doSal7Z 8b 
0M. 1o,| Do 6% irred. Deb. 92 95 
y Swedish Cent.,L., Debsk 07 9 
mT, Protereace ees) 93 95 
‘al Urdimary .... 
8} Weed Wlandas.......... 
Do 64 % Preference. ... 














a Bahco ae 


9 
ist Mt. : iioon iis 18 
an. Bds, 6 1904 
nt. = ° oe 


Prive: 


=. i094) O92 ¢4 
Gur. 6 1903 11} 4 
Big. 


wer 


a ee 





Do Debenture, 4 its a 
Argntne Gt. W. Deb. Stk 
Vo snd eb, Stock . 


EPR DOG hepiaaties: 6! 


A gel 


Bahia &3.¥.,L., gar. ‘“ 


we 


* 


Bilbao R. & Cant. Ri., 
Brazil Great Southern... 
B Ayres Gt. Southn, u 
Do Preference, 5 %.. 
Do 4 % Deb. Stock 
B. Ayres & Eusenada is) 
rd. Stock ....... 
Do? % 7, Preference 
Do 4 % Deb. Svock . 
B. ya. Northn., L.,Oré 
Do 8 % Preference’ sine 
Do 5 Z Mort. De ob. Sth 


ne i Deb. oe 


Do7 % Pref. Bhares os 
Do Suneh tales Ext.Shr- 
Do 4% Deb. Stock ... 
B. Ayres & Val. Tranednc 





B. Ayres Wedtere 


Do Preferred..........) 1: 
PC ME. cncaccccsctil 

Vent. Argentine, L. 75 6 
Do 6% Debenture Stk.| 


car 8 





Do 6 % Deb, Stock _...| 93 
Vent. ‘Uruguay East Ext.) 
Do 5 % Deb. Stock 
Tent. Uruguay N. Ext.. 
Do 5 % Deb. Stock . 
Cen. Urugy.of M. Video. ito 2 


Cordoba and tie osario.. 
Do 4% lst Deb, Stock.. 

Cordoba Cent. (L.), Pret | 
Do5 


Do 4% Dab Cent. N Sec 
Do Income Deb, Beet 





DonnaTherGhris, L7Z Pi 
Hast Argeatine, lL, &. 7/ 
06% Debenture Stk 
Gt, W. of Brazil, L., g.7 
Do 6% Debeunture Stk 
Do 8? Exten. Deb. Sti 
Interoceanic of Mexico 
6% Debenture Stock.. 
»| La Guaira & Caracas .... 
Do 6% Debenture Stk 
Lemb.-Uzern. r taeda 6) 


» 


| Mexican, Limited Cates 
Do lst Preference 87.. 


Ae Denes amg 


Natal and Nova Cruz Prf. 
Nitrate Railways, a. ° 
Do Preferred Con, ... 
Do Deferred Con, ... 
N.-E. of Meany ls, Ord 























— 
—_ 


April 4, 1896.] 








THE ECONOMIST. 





445 





‘a adele eco, 





4 


Fo 


300 «Do Assenting ora 
| 100 )= Do we Assenting 
| 100 Do Debentures ....--+0s 
ne Do Bereikeuy Ext. Deb. 


oS Ve "ee 


| 
; ue Lo 188 covece 
| 100 Ottoman ot “Anatolia, Red.. 








| 100 Royal Trans-AfricaD,......-+ 


MEL APE EPPO BIPOLAR ARS NE 


| 409 United of the Hav 


| 00 West of Havana....... 
100 West of San Paulo Deb. . seses a 


10,000 2) Agra Limited... 


nar & 





Seri Wi 


a 




















RAILWAYS. 


Fossior Railway OBLIGATIONS. 








| Name. 


| Be yud 





uo ‘Disgoas Debde., red. oo" vf 


Cemposard Ceiapgola, 
Centr aie gosepensce sovce 
nee eeeeee 
> a Rica Ist Mort. Debs. .. 
10 Denna Ther. Chretna., Li «+ 
op |Fastern of France.........-+- 





Go Leoyoidine (Brasil. soee 
Do Sterling D oeee 
= Mecahé & Compos, eee 
10 Manila Prior Lien........+.+- 
10 Matansas ore ee + ~ peenenees 
10 Minas ap ecccccce 
ro Mine ade asil) Debs Bonds 
0 Moscow-Jarosiaw, & besegee 
© Nasejo Sa) BO A and B 

(O Nitrate, L Jet M t Bonds... 
| 96 Northern of ll seqtven 
| yo N.of 8. African Repub.Guar 
| 9) Northern of ®pain, Priority.. 
10 | Yttoman (fmyrna to Aidin).. 






we | Do Tireh Exten. Debent. “ 


| 306 Ottoman, Smyran, & Cassaba 

| Rly. and Ext. sagereoenese 
Paris, Lyons, apd evccce 

° Piraeus, Athens, kc. ist Mbt. 

20 sy Sardinian, A ....e+0e 


00 bagua La Grande ........000- 7 
#0 South Austrian ......+-++0+06 
20 «= Do 1871 (Series Ti ccgssnat 
@ Southern of France.......+0- 
90 South Italian ....... 








20 Western of France . 
100 Wetn of buenos Ayres Bi 
00 _ De Mortgage Bonds.... 








BANKS, 
«¢ Ed 
so 68 
FL <= Name 
te 
| pbhre.  % a 


60,000 6 Anglo-Argntne,L 


6 
| 160,000 7% Anglo-Austrian = = 


2,010 7 Anglo-Califor., L 
8,000 6 Anglo-Egyptn. oe 16 
60,000 ¢,', Anglo-Foreign,L 7 
10,000 § Anglo-Ital., 66 L. 


5 6 
000 jy Bank of Africa, L.| 182 64 
40,000 64 Bk. of Astri'asia | 40 | 40 (6 


% 
6 
2) 
8 
\Interoceanic of Mex. r La § 
6 
6 
6 
T 
6 
6 
6 
2 


——— 


oa 

aw 
Seowan 

a 

— 


5 ET 
Closng mies 
201 4 F- 10 





9: 
94 96 Stk 100 
e601 | Rtk 
92 64 = 100 
$3 95 
82 8 ath 1 
wh 2) 1 
101203 
| 87 8 100 | 
231) 6 | 6 

| 10 33 | 6) 

107 9) 6/ 6 
101 3 | stk 200 Guin 
104 6 ae 
(6 & }étk 
(5 7 (tk 100 
83 37 
£5 £9 
184:9 | 26 17 Lion! 
(2 4/)10 6. 

910} 2 2) 


10 | 


10 


1 $11t) Stk 100 
63 68 


1)1 33 : | 10 (United States Brewing. 
123 +6 10 |Walker (P. W. and Sen) 
90 92 St 100 |Watney & Co., Ltd.,6% Deb Lis 20 


INSURANCE COMPANIES. 


ae (oat TNDUSTRIAL, 2c. 








¢ en 
9 oe oces 
Brewery L. ae iF4 es 
Do 6% Preference... 


| 10 |Combe & Co, L. ° 
100 | Do Debenture pie Pret: 14 
| 10 | Daniell ASons’ Brew's. L.Ord 6 

10 | 10 | Dreettters, a Bhares 1532). 
Debentures ececes ue . | 





a 
SAAoocorrrar~ 


Ordinary ......c.esee0. 409 
100 | Do 6 % Preference....+ «. 9 92 | 





6| 6 ‘Mod Kingston Brew 3 si 
00 (106 dD 


Perp. “6, Preference |} 





10 10 | Nalder& Ecollyer’s, L., na ae 
Do 





85 4 Do 6% ee Seca 
&8 $2] 10 | 10 Northamptn ooee , L. ord 
0 


1 4 6 
Stk 100 Doi % Deleatess Stock.. 119 21 
7 " W 10 Nottingham Brewery, | 


£48 | Stk 106 Do ilst Mort. Deb. tock 1:2 £4 
10 11 | Btk 100 Bade Brewery, 5%, Pref. .. _ “ 


10 | 10 St Pauli Breweries L., Ord.| 95 10 
100103 | 10 10 | : is 13 |8 


1°4:43] 10 | 10 Showell, Son & Co., L., Ord) a § 8 
Do7 ¥ Preference.. 
. Garrett & Co. A Ae Ora. | 


I a 
75 8) | 10 10 ‘Threlfall's a Ord. | 





Last Anni. 
Dividend 








34144) 10 10 | 
ee 20 
MAth | go 
183 2) 10 | 10 | 
neo 6 
3 
i= 
eco 
o ° 
zi| Fs 
- 
Ex 
S 
soem 
33 3 
e 
: 000 
13) 4s ‘000! 
StI) 36000) 
$2 62) 60,000 
78 81) “4/000 
S441 40,000) 
oie 76,000 
63 F 


8,00 § Kkof B. Columb | 20 | 20 [175 &,| 20000) 


20,006 4 BofB.N. America| 50 | 60 3 56 





wu 10 Bank of Egypt ..| 36 | 1241.6 7 900,000) 
Watea| 20 7 


tele 9 B. of N.8. 


100,000 ni) B. of N. Zealand! 10 e 


6,08 nil Do New Shares! 10 


2000.00.14 Do Guar. Stk. . Stk 100 
6 


0,000 §) bk. of Roumania) 20 
Wee 6 Bank of Tarapaca) 
and London ..' 10 


€(,000 7 B. Inter. de Paris) 20 | 20 
000 10 Brit.of8.America| 20. 10 
(3,250 16 Cap. & Counties,.| 56 | 10 


ius 8 ~Chartd, of India, | 


Austl., &China;) 20 20 
100,000 & City, Limited ..} 40 | 10 
eoccc (OO | 28 


36,000 10 Colonia: ... 
200,000 $ Consolidated, Lt.) 10 


see 66 Ger. Bk.of Lon.,L' 0 10 


«5 + | 196,403) 
60,000) 
i 100,000) 





13g 44 

aiid TT) 
246,¢ Hi) 
i7, 8.) 4¥,626:! 
52h 4,| S686: 
6: th] 86.300) 
1G 11 | 10,06 


£0,000 6(/p s)HongKn&Bhan., 2) + 84}41 42 | 60,000) 


6,40 + Imperl. Ottoman) 20 ‘ ab 49,000 40/p.s. Pe amen 
3 3t 


o¥,t00 7 p* Imp. of Persia ../ 64 
W000 nil interpatin nal Bk. | 


London, L. | 20 16 
$3,020; 4 lonian, Limited__| 2% 2 


O00) 1:3 Lioyds Bank, L..| 60 


78,000 44 Lon.& Braziln. L.| 20 0 
100,000 20 Lon & County, L| 80 20 
10,0 7 Lon. & Hanseatic! 20 | 10 


2 45,000 


4 
76,660 16 Lond, and Mid..) 60 | S2g]41 42 | 196,600 


14,40 17 Lon. & Prov. L.| 4 








@b204 ie 2000 





60,000 16 Lon.&R.Plate, L.| 16 [0 4i | 63.150) 

1,0 6 Lon.&SanFran,L| * 6g 4] Lue,ouE 

3,000 10 Lon. &8.-Wst., L| 60 | 20 [aap] 200,04 

140,000 10 Lon. & West. ‘L. 100 | 20 [51 <2 | 689,22 

0.000 & Lon. Bk. of 126,225} 

&B. Ameren. 10 56) a SS 
19,000 9 Lon. Jnt. Stk. L100 15 | payee 
sims 1 London, Paris & yes 
| mericap ,./ 20 16 

Waike Sf Merchants Led.<-| @ | 4 | 2h 28 “SS 

, 


Mut jy motown, of Eng j 
ales .... 
160,000 & National 


4 
6 
10 
200,000 12,8 psNat. of Mexico eel Seo ls 
Zea., 7% 2 


10,000 © | Sai.of N. 
LOMA) € Notional of the! 


B.A. Republic) 10 10 
40,000 7 Bat. re. ofiing.Ly| 76 | 104 
concagessove! G01 Se 


216,000 


47,000 is Pik: Eastern 
wow 1 ibe = 


rr’s & Allianveliog @ 


i7 18 


4) 

é 

3 a= 

il 1 a 





40,000 16 Prov, of Iret., L./100 | 124/27 © [stk 100 


(43,0002 3 Queensid.Nat.,L. 


40,006 15 Stand of S.Afr. 100-26 
W,0% 6 Un. cf Austr., iL 7% 2% 
TH0n 4 Dolna.Btk. Dpte| stk ita | 


0,000 8 Union of Lond.,L/100 








1 
100 


% 
“4.976 cil Un.ofSpain& King! 18 | 40 tsi 24 stk +4 











BREEWEKIES AND Pee | 

DISTILLERIES, tk 100 

<= | Se stk io | 

5 z Name. | 

ta ‘Price te ie 
nit ime |Ailton>, Hamuel, & Bons, La. 142 44 eth 100 100 


z, 
sf 


ESE 


Bristol Ord.,. 
iy | fst reer, (Si; st 1! 


es 


- 165 | 20 
1 | Do 44% Detenture Stock ue rH 
4 %& wate ey | 1 BC oeeee eth ines 


we Pa eats The. .... Lt COMMERCIAL, INLUSTRIAL, ae. 


DO. caeenceese 








¥ | Share. 


260,000) Wp ol ail 

wan 22/ ps Atlas Fir & ‘Lt. 6) 6 26 
00 Brit: Law Fire,L 10) 
7/6 ps Cler., Med.& Gn, 
| 26 Commer. Union 60 
9j | County Fire.... _ 8 14665 


| Eagle... 
74 |Employers’ Lia. 





74 Guardian F.& L. 


164 | Inde mnity Mar. 


o, «| 80,000 18/p.8. lew Li a: 
24 2¢| 160,000 (50D. s. Law Union and 


Te? 30,000 14/p.s Legal & Gen., 


ii 
Liv., Lon. , Globe St. 
Do (1 annuity) 164 1 


120,600|20/ p.o)N. Bri. a Merck 


60,006) 
a § 66,006 
34 
244264] 58,000) 
£34214] 80.000) 22 
G3i 42] 21,000) 82 


Norwich U. bis 100 "i ie 16 


&/p.s. Kailw ay Passng. 


Royal Exchange St. 100} a a 
684 Royalinsurance 20} = # RA 
$40,000 4.1. Sun Fire ...... 


86 a ae emaas 2 
3 5 $5,000 | 18/p.8, Union.. 


1416] * Kxciading periodical cash bonase 


CANALS AND DOCKS, 
ae amar ; 


— 
ome owe e 


= 
€ 
© 





cree 


00 Alexendra Do:k & Railway 98103 
Do 4% Perp. Deb. Btock.. 122.26 
Birmingham Canal ........ 145 .0 


Debenture Brock. 104 o 
Grand unction Canal 





De Petentare “Btock, 4 ¥ ar 
sy op Canal, Pref. oe 


(A esearseptatnatets 
pe bf % erp. Freierence.. 
6% Debenture Btoc 
B41. Harlx ur 4%, Gtd 
North Metropol. Canal, &c.| 64 56 


Canal Sbares ........ aT 3e 
Surrey Com. Dock, Ord, 








ead, Limitea 
i (Atumtetues (la OA wcoccceet a 


3 | 


} 





va ‘Aveus, G & Lo. 

Armstrong,Sir 

to Artizn’s, Lab. & Gn. eee 1237 i 

Do 4 pratense, -_. > 

Assam Rail 

Australian Ti 

paattion Incand, Share, L. 
Bell, K. & Co., Limited ...- 

Bell's Asbestos, Lim 


Bodega, 


Brooke, Bond and Co. 
Brunner, Mond, and 
Do 7% Preference ecenceoe 
Bryant & May, Limited 
Bucknall (H. and Sons, L 
Campbell & Sons Robert, L. 
Cantareira Water, 6 
Casseil and Co., Li 
Catalinas Ware., 
Ceara Harbour C L3e i) 
00 Cent. Prod. Mkt. of B Ayres| 7 * et 100 Do Deb. Stock. 
1¢@ Chicago & N.W.Granaries,L| 14 2 
10 Chicago Packing & Provision) Ts St) 13 
364 City Offices, Limited ......| 12 12 | 
12 City of Lond. Real Property| us 4 
Do 33% Debenture Stock., 
10 City of Santos Impts., Lim.| ot . 
6 Cie. Geni. des Asphalt. a. = 
10 Coats, J. & P 


Do 6° 
Do4 


6 Colorado ot eeeevenesa 
100 Crystal Palace, A 
o 6% First Deb. Stk. 1887 
Do 6” Second d 
Do6 Third do .......... 


5 Dalget & Co., Limited .... 


Do 44 
Do4 


7 ae, Routledge & Co. Lta_| 
10 \Kastmans 
10 Dos | 
IE. C SCeae, pane enne 
10 |B) ey Brothers, Limited .... 
10 (Field (J. C. 
. Fore Btreet Warchouse . ‘LI 
, Fordham, W. B. & Sons, L..| 
ue Foster . 
¢ 100 General Hyarailic Fower,L. 2.0 2-1 
|Goldsbrough, Mort & Co., 
'Go rdon Hotels, Ord, 
Harrison, Karber, & Co., : 
Harrod’s Stores, L., “ oy 
Henry (A. and 8. and Co,),L 
Hildesheimer & Co., e 
Home & Col, Stores, L., P 
Hornsby (Kichd.., ; 
Hotchkiss Ordnance, 


Do 7% 


Do 67% Mortgage Debs 
Howard and Ballough, 
Howe!l and James, 
Humber & Co., L 
Imperial Kussian Cotton .. 
Impd. In dustrial Dwellg., l. 
Improved Wood a 
Ind. Rub., G 
Intrnatnl. Tes 


6 


* pe . 
Kynoch, G. and Co. . Lim. a 
La Guaira Corp. 
Lagunas Nitrate, 
Lagupas Byndic a 
Lautars Nitrate, 
Lever Bros. L., I as 
Liebig + Extract ~ Meat, i 
m Manufact ~ L. 
Lister and Co. L 


Linoiet 


Do 6 


s Liverpool oo limited 
6 London Pavilion, wimited., 
24 Lond. Pred Clear g-House,L, 
London 5: TORN ry 


MacLell 


Mckwan silent 4 Ong 

Mason and Mason, L. ...... 

Maxim-Nord. Guns, &c., L 
Do Debenture Stock ° 


Metro, 


Milner's Bafe, eee 
6 | Moir, John and Sons, Lim, 
ry} peer B. Morris, &c. L 
National Safe Deposit, L.. 
Ne\son Brothers, Limited. . 
Nobel Dynamite "Trust, lL... 
Pawson and Leafs, 
Pears (A. and F, Peara, L. 

bo Piet 


Dos 
Peck Bra. & 
Phosepuo-Guand, Limived ,. 
Prices lk 
Primitiva Nitrate Co., L. .. 
Kecite Dramage, L., 64 Deb 
Kio de Jane iro ity Imp., Le 


bo: : 


Kio de Jan. Flour Mille,ac. L 
Hiver Plate Fresh Meat, L 
Roberts (J.K.), Stores, L.... 
Roberts (T. K.), L., 


Do 6 


Rosario Nitrate, L 
bo 5 % Debs . : 
Koy: Aquarium, &ec., 


Dot 


| ee 
{Royal Niger Co., ba o Lim.) lk a 
Do fuliy “** 
Balt L mA, ‘Ord. 
to Pre 
Do 4¢ 4 Deb. Stock: 
San Jcige Ditrate, Limited | 
San Pabio 
Spencer, Turner and 
Boldero, L 
Spiers ana Youd eocccccose i # 3 
tat Mort, ..cccccces 
Bpratt’s Patent, Limited . 
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(Continued from page 442 LONDON PRODUCE CLEARING-HOUSE.—The following are the 


LINSEED.—The market may be quoted steady, and a large busi- | Teturns for Mareh :— 
ness dore in La Plata to arrive, at 30s 1}d to Gls 3d. _ Latest sales 





on the spot are at 32s 3d. Caleutta steady, at 35s Cd; near, 35s ; | Rio | bonis. | China i Silk. Silver, 
March shipment, 338 9d to 348; April to June quoted 33s 6d, |§ ——--_ —- Boker | 
, ‘ontinent easier, with sales at 34s 6d to 34s 9d, | Half |. 
Bombay to the ‘a 6d ?, Total registered during the, *8*- | Bags. | cnogts| Cheste/B | ons 
Azov on passage, 33s 6d. month cites -....| 12,800} 807 000} 500) 16,800) 820) 1,037,750 
i bus . ‘n l registered since Jan. 1| 66,500/3,729,500) 8,000) 58,600} 1,280! 2.773.450 
OILS.—There has been a quiet market for cocoa nut. Ceylon, Tota , 4... 500)5, 790,500 | | : 773, 
£23: to arrive, £21 15s to £22s 5s, @.i.f . according to position. Total tendered for this month 6.500; 89,000 _ es’ | Gam 140: 228,000 
Cochin, £26 15s and £25 15s. Palm is at £21 10s for Lagos. The mit ssaeiene 
few sales made in olive have been at £29 to £30 per tun. : Linseed | LONDON MEAT MARKET, 
oil is rather better, especially for forward delivery, at £19 5s to Per 8 lbs by the carcase, 
£19 7a 6d; last four months, £19 58; on the spot, £18s 12s 6i te | a 2 2 ilies atclles ° a 
: . , e WOOT. were ceccerceseesess MME ccccccesecocecsces 
£18 15s. Hull, on the spot, £17 7s 6d to £17 10s. No change — wyiddling ditto |||... ss... 3 8 | Inferior veal.................... 3 8 
has transpired in English brown rape, which is steady at last weeks | Prime ditto .................... 4 2 | Middling ditto 0.0.0.0, 6 2 
decline. Crude cotton, £14 7s 6d to £1410s per ton. Inferior mutton ....... 66ers eees S 4 | Pixet Qit0e 00. crcccvccrnvesncsess 6 2 
. d he 1 f last Middling ditto .......ccceeeeeees S FL Re Bee ic bees dis cctensnesse 5g 
TURPENTINE is firm at a shade over the lowest rates of last | LONDON POTATO MARKET, 
week, and the market closes at 208 1)d. | Per Ton. Per Ton. 
' ; . , j 55q - Hebrons (seed). ....... sess 808 to 908 | Reading Giants ....... euade 3s 
PETROLEUM OIL has bec n without change. American, 53d; | Tdmeoin Magnums ........ Ws | Main Naps psrermsteetiteg 40a 
Russian, 53d per 8 and 84 lbs. Bedford ditto .........+06 Ws Sutton’s Abundance........ 40s 








We now quest hold { Northe Pacific 

TO THE HOLCERS OF General "First Most ; ‘ce Bonds pt a of. cam LON ete), | g 

. : : verting their holdings to present their Bonds at our 
Northern Pacific Railroad First Offices, 4 George yard, Lombard street, b.0., between 


the hours of lL and 2 (Saturdays il and L.) 

» (; | B d Bonds—with coupons maturing July 1, 18%,— 
Mortgage 10 d on §, must be deposit dunderthe Plan and Agreement 
of Reorganisation, dated Itth Marelh, 1896, and be 
numerically listed in duplicate on forms which may 
be obtained at our Ollices, 

Until further notice the conversion will be | 
effected free of charge, the right, however, being | 
reserved to the Reorganisation Managers t» vary 
the conditions offered or to close the conversion 











—_— 


~ Head Officee— 
45, Dale Street, 
LIVERPOOL. 
74, Kiog William 
Street, 
LONDON, E.C. 





In the plan, dated 16th March, 1896, which has 
been yrepired for the reorganisation of th> 
Northern Pecille Railroad System, Holders of the 
Six per Cent. First Mortgyge Gold Bonds are 
offered the privilece, until further notice, of con- 
verting or exchanging their Bonds as follows: —- 





; ‘hold B $1,000 will be given: entirely. : a 
ge ——. magnet > — dk Pric r Lien Agiinst Bonds so deposited the holder will receive Applications for 
~* , st Tp aps tog ‘ in respeet of every old Bond of $1,000 a cash pay nal 
mn z y intcrest, . : vont 7 gencies inviled 
Hundred Year 'Gold: Bonds, catsying inter ment of £6 Ys fd Cess Income Tax), being the INSURANCE COMPANY. . 


ay » aque y oi st July, 1306, and - . ro 
io 4 pon sgt I Laan allas Oo a posit | equivatent « f $50 at 40d for g, and our certificate 
of the old Bonds. in respect of the coupoa due of deposit, to be exchanged, on notice by advertise- - 
: : rey mer t, for definitive Reorganisation Certificates of BREAKFAST—SUPPER. 


Ist July next on the seid old Bonds. om : ‘ 
Che Old Northern Pacific Firet Mortgage Bonds | Deposit. These certificates will be for $1,000 each, 


; ; and will be listed in New York. An official quota 5 
possess mortgage rigihta over the main line as tal dt ce ee , ’ 
regards 2,152 miles, and, together with the Pend rg hag ba ‘ ny n tock b:xehange will be applied 
which preset thoes tatu, Und tee WO: Post ced DEUTSCHE BANK (BERLIN) 
nich prea en & . 1 H i LONDON AGENCY. 


Northern Pacifie Bonds, which ers to be included 


in the New Prior Lien Mortgage, require for their { George yard, Lombard oe t. > GRATEFUL-—COMFORTING. 
y ‘oor London, b.C., 30th March, 1806, 
yearly service asum of about $4,00.',000, 
lhe New Prior Lien Bonds, on tie other hand, wit - oy ool 
when the p'an is entirely carried through, will be a USTRALIAN MORTGAGE. 
first charge cn the whole of the Northern Pacific . ae ees STE Spy. 
system, amounting to 4,706 miles, and will require Limit a AND FINANCE COMPANY 
( heir service ¢ f $4,570,000, being a'mite d). , ; . 
for their servic » sum of $4,570,000, being an Notice is hereby given that, the SHARE 


ent tag at eae at pattieatorestid Pend | TRANSEER BOOKS “of the Company willbe BOILING WATER OR MILK. 
a Ore I - nd Mi elias River Divisional Bonds and CLOSED from the Sth to 2st April, both days 
a ; inclusive, prior to payment of Dividend on the 


to retain in reserve an amount of $4,425,L00 Prior . T 
; — avn >, | 4th May next,—By order, | ( OB BINO 
Lien Bonds agaicsta like nominal amount of St C, U. KINGSTON, Secretary. l a ’ 


Paul and Northern Pacific fonds now in circula- | 
——— 3, Broad &t., Drexel Bldg, NEW YORK 


tion,and which cannot be repaid before maturity, 
Under the pian $105,000,009 (including the above yy > sf “| BROKER AND DEALER IN 

$8,425,000) of the New Four per Cent. Prior Lien N ILVERED I LAT E . GLASS : 

Bonds are to be issued, This amount may be 7 ter ——— — or without Railway Bonds, Guaranteed Stocks and 

increased by a waximum addition of $25,000,000 in | frames, Silvered by new process with pure silver, , , > oouritie 

the course of about 16 years, but any such increase | not liable to injnry from d amp heat, or handling. other Investment Securities 

is only to be authorised for new mileage or for | Unequalied in brilliancy, Samples. tariffs, and | pyay DO NOT NEED REORGANIZATION 

important betterments of the property covercd by | @»timates on application. 

the mortgage. THE PATENT SILVERING COMPANY (Linnited) 


guna ant eret terpwjatielneidvantte CTL CHIMNEY-GLASSES, COR- THOMAS & DAVEY, 





secured by mortgage not only On the main line, 


branch lines and terminals, but also on all rolling . NICES. — OVERMANTELS IN HARD BUTE DOCKS, CARDIFF, 

stock and equipment, as wellas on the ent reland | W a — des ear _— — oe E a SOLE SHIPPERS OF 

grant, including that portion of the grant which | VU4lity. rames re-gilt, d glasses re-silvered, 

hitherto has not been covered by the first mortgage. THE PATENT SILVERING COMPANY (Limited), CAMBRIAN NAVICATION STEAM COAL. 
From the proceeds of land sales an amount not 10, 12, and 14 Lower Kennington lane, London, | Lelegraphie Address: Cambrian Cardiff. 


exceeding $500,000 in each year is to be devoted to 
the redemption by purchase and cancellation of 
Bonds of the new Company, In the first instance 


pimenense will be made of Four per Cent. Prior (ESTABLISHED 1834,) 


en Bonds, so long as said purchases can be 
effected at not over 110 percent When Prior Lien 
Bonds are not obtainable on these terms, purchases 
will be made of the security next in rank, viz., 


Three per Cent. General Jiien Bonds. The new 
ASSURANCE SOCIETY OF LONDON. 
Sisting of: — 
nds in about ten years, It is, however, intended 


to in roduce a different policy regarding the land SS U R AN C ES 

sales, with the object of attracting settlers to the A - LONDON EC. 
domain of the Northern Pacific. 1t may be, there- 
fore, anticipated that the entire compulsory re- 


demption of the old First Mortgage Bonds, both ’ 
non-registered and registered, will be accomplished WHI | ELAW S TELEG RAPH CYPH ERS. 
Poe een mant date, THE LARGEST COLLECTION PUBLISHED. 
1es@ Teasens the Committee of First Mort- | : : : j 

gnce Bondholders, as well as tho New York fiems | Arranged both in Alphabetical and Terminational Order. 338,200 Words in all, 

organ and, Don nee note Ronde, Meas J. P. | including New English work of 53,000. 

a -0., August Belmont Co., and j 
Winslow, Lanier, and Co., as also the Deutsche Selected on the principle that there shall be at least two lettcrs difference botween each word, and that 














Company waiving the right of 1edeeming Bonds 
before their maturity, holders of the new Bonds 
cannot be compelled torurrender their Bonds for 
sinking fund purposes. 

The existing general First Mortgage Bonds, how- 0 
ever are redeemable at 110 pet cent. by compul- GUARANTEED §5' 

0 

(2) The annual surplas arising, after provision Pp oO L Cc E Ss 
for 6 per cent. interest on the balance of bonds out- ’ x IVI ES La | T 
standing, from a sum equal to 7 per cent. on the I N YW gE Ss xX x J 
Original amour tof the mortgage. ‘FIC 

a — ouctes proceeds of jand grant sales. ee 

‘ven if the sale of lands shoald continue to pro- 

ceed as slowly as has hitherto been the ease, the 39 KI NG STREET, 


sory drawings for account of a sinking fund con- 
funds available would probably be suffleient to = DEATH DUTI ES - 
entirely redeem all non-registered First Mortgace CH EA PSI DE, 














Bank, recommenda all holders thereof to avail none of the word shall be telegraphically convertible, 

themselves of the privilege of volantary conversion WwiTeLaw's Tetecnarm Cyruze Orrice, 39 Lombard street, E.0.; Srorrigwoopr & Co., 54 Grace- 

&s aforesaid. church street, E.C.; Patmern & Howe, Manchester; James Macterose & Sons, Glasgow. 
‘Enns —~—--- =~ a — nS a a TEES 
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Banks, Xr. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL 
SURPLUS 


A>counts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitsed for promptly. 

Careful attention given to the Purchase and Bale 
of American securities. Cable transfers made. 


Loxpon Banxers—The City Bank (Limited). 


THE ANCLO- CALIFORNIAN BANK 
(LIMITED). 


Capital Authorised, £1,200,000, Bubscribed, £600,000. 
Paid-up, £800,000. Reserve Fund, £125,000. 
Head Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco, 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
selis drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. BSLMON, Managing Director, 


AFRICAN BANKING CORPORATION 
(LIMITED). 


Registered Capital, £2,000,000. 
Interest allowed on fixed deposite. 
Bank’ ng Bus' ness traneactcd in and with South Africa. 
G. W, THOMSON, 
Chief Manager. 
Nos 43 to 46 Threadneedle street, London, E.C. 
Business hours 10 to 4, Saturdays 10 to 1. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


(Bankers to the Government of the Oape of Good 
Hope.) 
Hrap Orvicr. 

10 Olement’s lane, Lombard strect, London, F.0, 
Bubscribed Capital .......0:..00000 £4,000,000 
Paid-up Capital - . £1,000,000 
Reserve Fund £720,000 

This Bank grants Drafts on the principal towns in 

the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. | 


Deporte received for fixed periods on terms which 
may be known on application. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Capital, $10,000,000, all paid up. 
Reserve Fund, $5,750,000, 

Reserve Liability of Proprietors, $10,000,900, 
Court oF Dikecroks AND Heap Orvice in Hono 
Kone. 

Lonpon ComMitrer, | 


E. FE. Dancanson, Esq. (of Messrs. T. A. Gibband Oo.) 
Wm. Anastasius Jones, Esq. (Director cf the London | 
and County Banking Company, Limited), | 
F. D. Barnes, Eeq. (Managing Director, P. and 0. So.) 
Deposits received for twelve months at 34 per cent. 
Interest payable half-yearly at 80th June and ist 
December. 
EWEN CAMERON, ) Managers in | 
G. E. NOBLE, London. 
GEO, H. BURNETT, Sub-Manager & Accountant. 
$1 Lombard atreet, E.U., London. 


THE 
it EsTaslisuep tw 1835. 


Carrran semtondiniiceimeitiins . £600,000. 
Hap Orrice—Nicholas lane, Lombard street, London, 
BaNkiING and Excuanor Business of every descrip- | 
tion conducted with Iodia and the East. 
Derosits are received for fixed periods, namely, one, 
two, or three years, and interest allowed thereon at 


34 per cent. per annum, payable half-yearly on lst 
January and lst July, 


Curkent Accounts ke 
with London Bankers, 


AGRA BANK (LIMITED). 


pt on the terms customary 


LONDON, PARIS, & AMERICAN. 
BANK (LIMITED). | 


Carrrat, £1,000,000, Sunscaiuep, £500,000. 
Paw-vr, £400,000. Reserve Fonp £170,000. 
Heap Orricr — 68 Old Broad street London, E 
Brancn at Ban FRANcI8co, CaLtvornis, a 
Acency in New Yorx, 10 Wall street. 
Aornts at Panis, Messrs Lazard Fréres et Cie, 


Banking and Exchange Business wi 
th Amen 
and the Continent of Evrorse transacted on — 
eT —— my Reem y and Circular Notes 
te in the United States, E { 
China, Australia, and elsewhere. es j 


P. W. ROBERTSON, Manager. | 


|THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 


Paid-up, £1,C00,000. 
RESERVE FUND 


Uncalled, £4,000,000. 
£820,000. 


HEAD OFFIC E—Ebprinpurana. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. TART, Secretary. 


LONDON OFFICE-—37 Nicholas lane, Lombard Street, E.vu. 


JAMES ROBERTSON, Manager. 





THOMAS NESS, Assistant Manager. 





THE ECONOMIC BANK, LIMITED. 


57, Old Broad street, London, E.C. 
Accounts opened with any Amount 
24 per Cent, Interest allowed on Deposits epay- 
able on demand. 
2 per Cent. on Minimum Quarterly Balance of Car- 
rent Accounts No charge for keeping Accounts. 
SAMUEL GURNEY MASSEY, Managing Trustee 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 
Heat Office : 38 Lombard street, E.C. 


S ibsoribed Capital . 





ss o soscoe 1,610,625 0 
Paid-up Capital .............. sonapen 970,087 10 

Further Liability of Proprietors . 539,487 10 

Letters of Credit and Drafts—on the 
Branches and Agencies of the Bank inthe Australian 
Colonies oan be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vineial towns throughout the United Kingdom. 

Remittances made by Telegraphte | 
Transfer 

Bills Negotiated or forwarded for Collec- 
tion. 

Banking ani Exchange Business of every 
description transacted with the Australian Colonies. 


[ MPERIAL BANK OF CANADA. 


Heap Orrick—-Toronto. 

Branches in Ontario, Manitoba, and N.W. Territories. 
Capital Authorised 82,000,000 
Capital Paid-up ......... 1,954,625 
Rae Re NE TER 1,152,252 

MONEYS RECEIVED for Credit of the Head 
Office and Branchea, and Letters of Advice thereof 
lesued by the Agents of the Bank in London, England— 
LLOYDS BANK (Limited), 
72 Lomearno Street, E.0. 
SPRCIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 
the Rank in Toronto, or through ita London Agenta 
A Branch has been opened in Vancouver, British 
Columbia. 





D. R. WILKIE, General Manager. 


BANK OF NEW SOUTH WALES, 
Established in 1817. 

LONDON Orrice-—64 Old Broad street. 
Authorised Capital 0... .0.ccceccccseeeereee evens £3,000,000 
Paid Up Capital (as on 80th Sept. 1895)... 1,804,200 
Reserve Fund (as on 30th Sept., 189f)....... 1,172,297 

Letters of Credit ard Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 





Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made, 

DEPOSITS received for fixed periods, on terme 
which may be known on application. 


DAVID GEOKGE, Manager. 


TUE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835). 
4 Threadneedle street, London. 
Paid-up Capital. .............++.. £1,600,000 
Reserve Fand #00,000 
Reserve Liability of Proprietors 
under the Charter 1,600,000 
LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand, 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for 
fixed periods on terms which may be ascertained on 
application. PRIDEAUX SELBY, Manager, 





THE LONDON BANK OF 
AUSTRALIA, LTD. 


2 Old Broad street, F.C. 
Bubscribed Capital ..........6666c0ccessereeseee £2,1334,610 
a nes YY 
Uncalied, including Reserve Liability .. 731,320 
_ Issues Drafts and Letters of Credit onite Austra- 
lian Branches. Negotiates Bills, or sends them for 


collection. Effects Leer) nore Transfers, and 
transacts every description of banking business with 
Australis, 





W. N. TOMKINS, Secretary. 


ROBINSON SOUTH AFRICAN BANKING 
COMPANY LIMITED. 


(Incorporated under the “ Companies’ Ac's” and 
Registered 19th August 1895 ) 
HEAD OFFICE—1 Bank Buildings, Lothbury 
London, E.C 7 
CAPITAL subscribed and fully paid, £3,000,000, 
This Bank transacts a General Bankirg Business 
in connection with South Africa, dealsin Docun e- 
tary and other Drafts, and issues Letters of Cr dit, 
Drafts, and Telegraphic Transfers on its Lranch 
at Johannesburg,as well as on its Axvencies in the 
South African Republic, in the Orange I’ree State, 
and in Cape Co ony. 


THE UNION BANK OF 
AUSTRALIA (LIMITED). 


Established 1837, 


Incorporated 1880, 
Paid-up Capital 


sedans cecassesene £1,500,000 
OUOEOR WME << 6e-btscsiceaciecns 1,000 000 
Reserve Liability of Proprietors 8,000 000 
LETIERS of CREDIT and BILLSon DEMAND 
are granted cn the Bank's Branches throughout the 
Colonies of Australia and New Zealand. 
TELEGRAPHIC REMITTANCES are mate to 
the Colonies. 
BILLS on the Colonies are negotiated and sent 
for collection. 
DEPOSITS are received for fixed periods on terms 
which may be ascertained on application. 
W. R. MEWBURN, Manager. 
71 Cornhill, London, B.C, 











BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Rubscribed Capital ..........0+ «+ £1,000,000 
EMD «x0 von etesseessenesees ee 500,000 
Reserve Fund. .........++. svecece 850,000 


Brancnues—Rio de Janeiro, Santos, Sio Panio, 
Para, Bahia, Buenos Aires, Rosario de Santa Fe, 
and Montevideo. 

Bills negotiated, advanced upon, or sent for collec- 
tion. 


Letters of Credit, Drafts, and Cable Transfers 
issued. 


London : 24, Moorgate street, £.C. 


THE NATIONAL BANK OF 
AUSTRALASIA (LIMITED). 


Incorporated under the Victorian Companies’ 
Acta, 1890. 
Authorised Capital ..........00... cecessesseeeeeee 4,000,000 
Capital paid up ...........€1,472,004 15 4 
Preference Shares paid up 305,780 0 0 





nee ys aaa 277,05 4 8 
Reserve Liability of 
Shareholders ............ 760,000 
——. £2,805,780 





Reserve Fund.....,... £100,000 
London Office, 123 Bishopsgate street With!n, E.C, 
Manager : Secretary : Accountant 
W. W. Oswald, J.D. Booker. W. b. Brock. 
The Bank of England, 


Bankers The London Joint Stock Bank (Limited). 
Approv Bills on Australia and New Zealand 


negotia'ed and sent for collection, Drafts issued on 


all the Bank's branches in Australia, and telegraphic 
tranefers made. 


THE MERCANTILE BANK 
OF INDIA (LIMITED). 
Head Office, 40 Threadneedle street, London, E.C. 
Capital Authorised .............00 21,500,000 


Capital Paid up ..........0..0cceccenees 657,312 
Bankers—Bank cf England ; London Joint-Stock Eank 


(Limited). 
Branches and Agencies in INDIA, CEYLON 
STRAITS SETTLEMENTS, CHINA and JAPAN. 

The Bank buys and sella Bilis of Exchange, issues 
Letters of Cred't and Circular Notes, and transacts 
Banking anc Agency business in connection with the 
East, on terms to be had on application. 

Deposits received for fixed periods on the following 
terms: six months, 3 per cent; one, two or three 
years, 4 por cent. 

JAMES CAMPBELL. Chief Manager. 




















